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Statement by Secretary Snyder on H.R.1, before 
the Senate Finance Committee, April 22, 1947 


I am glad to have this opportunity to appear 
before the Senate Finance Committee. You have 
before you H.R. 1, a bill which would make the 
second major postwar tax reduction. I have pre- 
viously stated my views on tax reduction in ay 
recent appearance before the House Ways and Means 
Committee. Today, I wish to repeat some of the 
reasons why I believe that no general tax reduc- 
tion is advisable at this time and also to com 
ment in more detail on certain specific aspects 
of H.R. 1. 


I am convinced that a general tax reduction 
at this time is neither necessary nor appropri- 
ate. I believe that this conclusion is supported 
by a careful examination of both the current eco- 
nomic conditions and the budgetary situation. 
The desirability of maintaining present tax rates 
for this year is emphasized by the size of the 
public debt. Moreover, premature reduction of 
one tax, such as is proposed in H.R. 1, might 
make later achievement of a comprehensive revi- 
sion of the tax system difficult or impossible. 
Finally, even if tax reduction were now appro- 
priate, H.R. 1 does not make the right approach 
to a tax reduction program. , 


Economic Conditions 

Present economic conditions do not call for 
a tax reduction. The American economy has al- 
ready made a remarkably rapid transition from 
record wartime production to record peacetime 
output. Employment is high, and national income 
continues to reach new peacetime levels. Under 
these favorable economic conditions present taxes 
do not impose an excessive hardship on the Ameri- 
can people. Q 


Under present conditions, I do not believe 
that a tax reduction would bring about any sig- 
nificant inorease in production, nor do I believe 
that a tax reduction is necessary at this time 
to assure continued high-level production. The 
rapid and sustained growth of employment and out- 
put achieved in 1946 and the early months of 1947 
was accomplished with present tax rates. During 
that period, millions of demobilized veterans 
found civilian jobs, and there was a rapid in- 
crease in the number of new small business firms. 
Business as a whole is now operating virtually at 
capacity. Production is now limited by shortages 


of materials and labor rather than by lack of 
venture, capital or markets. All of these facts 
are evidence of the vigor and adaptability of our 
free enterprise system. Employment and output 
will undoubtedly rise still higher in the future 
with the normal growth of the. economy. 


Inflationary pressures have stili not sub- 
sided. Prices and production have not yet fully 
adjusted to one another. 80 long as inflationary 
pressures exist, there is good economic reason 
for maintaining high taxes. If we should cut 
taxes prematurely, we could easily contribute to 
further price rises and to economic instability. 
If we cut taxes too soon we shall probably find 
it impossible to reverse our action. On the 
other hand, it will be time enough to cut taxes 
when it becomes clear that conditions call for 
such action. : 


Budgetary Situation 

The current budgetary situation also calls 
for the maintenance of existing taxes. I am 
gratified that the latest estimates indicate a 
budgetary surplus for the fiscal year 1947. If 
the taxes are not reduced we shall also be able 
to achieve a budgetary surplus in the fiscal year 
1948. It is by no means clear, however, that the 
surplus in the fiscal year 1948 will exceed the 
amount foreseen in the President's budget, except 
for the effect of the subsequent adoption by the 
Congress of the President's recommendation for 
extension of the so-called war excise tax rates. 
Under existing law, revenues for the fiscal year 
1948 are estimated at $38.8 billion. The Presi- 
dent's budget puts expenditures for the fiscal 
year 1946 at $37.5 billion. A Conference Commit- 
tee of the House and Senate is still considering 
various legislative budget estimates of expendi- 
tures. We still do not have any clear evidence 
that expenditures in the coming fiscal year can 
be reduced below the President's budget figures 
of $37.5 billion. In my opinion, it would be un- 
wise to reduce the ~ revenues before we have a 
clear picture of what expenditures will be au- 
thorized. 


Public Debt 

We have emerged from the war and immediate 
transition period with a public debt of approxi- 
mately $256 billion. The size of the debt is a 





strong argument against a tax reduction at this 
time. Under present conditions, I believe it 
will be sound financial policy to achieve as 
large a budget surplus as is possible and to ap- 
ply that surplus against the public debt. When 
national income is high, as it now is, it is pru- 
dent to reduce the public debt as rapidly as pos- 
sible. The present situation gives us an oppor- 
tunity to make further reduction in the debt. 
I believe that we should now prove our determina- 
tion to retire public debt by making as big a 
payment on it as we can. If we do so, there will 
be less cause for concern if in some future years 
we find it desirable to postpone temporarily fur- 
ther debt retirement. 


Comprehensive Tax Revisions Later 

During recent years, when attention was nec- 
@ssarily devoted almost exclusively to urgent 
matters of war finance, a great number of techni- 
cal tax problems have been accumulating. More- 
over, much interest has developed in a series of 
fundamental tax problems. The problems to whidh 
I refer are not solely, or even primarily, ones 
of tax rates. They relate rather to tax struc- 
ture. These problems now need careful considera- 
tion, especially in view of the high level of 
current and prospective revenue requirements. 


Although I do not believe that the time has 
yet come for revisions involving major tax reduc- 
tions, it is not too early to begin studies of 
desirable tax changes to take effect at a later 
date. The Treasury Department has been studying 
a large number of important tax problems, working 
on many of them in close collaboration with the 
staff of the Joint Committee on Internal Revenue 
Taxation. The Treasury stands ready to assist 
the Congress in any way possible. 


In anticipation of later tax reductions, we 


should review the whole tax system. We should 
re-examine not only the individual income tax, 
but also the ‘sorporation income tax, excise 
taxes, and estate and gift taxes. Such a compre- 
hensive review should aim at. revisions that will 
fit all major taxes together into a system that 
will produce adequate revenue, will be fair and 
equitable, will interfere as little as possible 
with incentives to work and invest, and will help 
maintain masse markets for mass production. 


There is danger that if we act prematurely 
by reducing the rates of one tax, without consid- 
eration of other problems, we shall make it dif- 
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ficult or impossible to adopt many needed changes 
at a later time. Many such fundamental tax revi- 
sions will involve substantial revenue reduction. 
If we now make a major reduction along the lines 
of H.R. 1, we may later find that we are not able 
to adopt many of the basic revisions in the indi- 
vidual income tax and the other taxes that are 
necessary for a sound postwar tax system. 


Specific Discussion of H.R.1 

I turn now to a more specific examination of 
H.R. 1, a8 passed by the House. For the use of 
the Committee, I have appended to my statement 
several exhibits and an appendix. 1/ This mate- 
rial includes a variety of statistical data on 
the composition of the individual income tax base 
and other information that I believe will be 
helpful in your consideration of H.R. 1 and other 
proposals for tax reduction. 


H.R. 1 includes a general reduction of indi- 
vidual income tax rates and a special additional 
exemption for taxpayers over 65 years of age. It 
would reduce the inoome tax by 30% for taxpayers 
whose net income in excess of exemptions is 
$1,000 or less, and by an amount which under the 
notch provision would rapidly fall to 20% at a 
net income of $1,396 after exemptions. For net 
income after exemptions between $1,396 and about 
$302,400, the reductions would be 20%. For 
higher incomes the reduction would gradually 
taper off to 10.5% above $5,000,000. The rate 
reductions in the amended bill are identical with 
those in the original bill for all taxable net 
incomes in excess of $1,396. Only about 1,100 
taxpayers would get less than a 20% rate reduc- 
tion. About 14,4 million taxpayers would get a 
20% rate reduction. About 6.5 million would get 
between 20% and 30%. The remaining 24.8 million 
taxpayers would get a 30% rate reduction. 


H.R. 1 grants a special additional exemption 
of $500 to persons over 65 years of age. 2/ This 
additional exemption is subject to the limitation 
that persons qualifying for it must include in 
their gross income for tax purposes the first 
$500 received from certain types of periodic ‘pen- 
sion or retirement annuity benefits that are now 
fully exempt from taxation. It is estimated that 





LV The exhibits and appendix referred to are not repro- 
duced here. They are available from the Office of the 
Director of Public Relations, Treasury Department, 
Washington 25, D. C. 

2/ In the case of joint returns, the special additional 
exemption would be $1,000 where both husband and wife 
are over 65 and each has $500 or more gross income. 














June 1947 


this additional exemption would reduce the income 
tax of 2.8 million persons over 65, of whom 825 
thousand would be made non-taxable. 


It is estimated that the bill would reduce 
tax liabilities by $3,769 million for a full 
year, This is $280 million more than the origi- 
nal bill. Of the total reduction in liabilities, 
$3,624 million would be attributable to rate re- 
ductions and $145 million to the increase in ex- 
emptions for taxpayers over 65. 3/ 


Since H.R. 1 is retroactive to January 1, 
1947, its enactment would reduce receipts in the 
fiscal year 1948 by more than the amount of one 
year's reduction in tax liabilities and would 
also necessitate a large amount of additional tax 
refunds. It is estimated that the House bill 
would reduce receipts in the fiscal year 1946 by 
$3,994 million. It would increase refunds by 
$751 million, In considering the effect of 
H.R. 1 on the budget for the fiscal year 1946, it 
4s necessary to combine the decrease in receipts 
of $3,994 million with the increase in expendi- 
tures of $751 million for additional refunds. 
H.R. 1 would weaken the budget for the fiscal 
year 1946 by $4,745 million. 


I do not believe 
I now 


As I have already said, 
that a tax reduction is now appropriate. 
wish to point to some inequities in H.R. 1 as a 
tax reduction measure. Although the bill has 
been somewhat modified since it was originally 
introduced, it would still provide relatively too 
little tax reduction for low and middle incomes 
as compared with high incomes. As I said to the 
Ways and Means Committee, it seems to me that if 
a 1947 tax bill has any place at all in the man- 
agement of our financial affairs, it should aim 
primarily at bringing relief to taxpayers who 
have borne extraordinarily heavy burdens during 
the war and postwar transition years and should 
give consideration to inequities. I do not be- 
lieve that H.R. 1 accomplishes these objectives. 


H.R. 1 would not reduce taxes in the same 
way that we increased them during the war, This 
can be clearly seen in Exhibit 2, which compares 
taxes at different net incomes under the 1939 
law, present law, and H.R. 1. To illustrate, 
H.R, 1 would eliminate 22% of the difference be- 
tween present taxes and 1939 taxes for a married 
person with no dependents and a net income of 





3/ — of tax liabilities for the calendar year 
1947. 


applicable to 1923 incomes. 


$5,000. But at a net income of $1 million, the 
bill would wipe out 69% of the tax increase since 
1939. Taxes at the $5,000 level would still 
be eight times as high as in 1939, but at the 
$1 million, taxes would be only a little higher 
than in 1939. H.R. 1 would reduce taxes on very 
high incomes to a level only a little higher than 
that before the war. It would leave taxes on 
lower and middle incomes much higher than before 
the war. 


Despite modifications at both the lower and 
upper extremes, H.R. 1 still provides in the main 
a flat percentage cut in present taxes. Of the 
$3,769 million reduction, $2,262 million is at- 
tributable to the 20% reduction, $724 million is 
attributable to the 30% reduction, $520 million to 
the notch area of 20-30% reduction, $116 million 
to the 10$-20% reduction, and $145 million to the 
exemption for persons over 65. 


So far as I know, a flat percentage cut in 
individual income taxes has been made only twice 
before in the history of the Federal income tax. 
The first time was in the Revenue Act of 1924, 
That act made a flat 
25% reduction, but exemptions were greater and 
rates on lower incomes were much less than under 
present law. The second time a flat percentage 
cut in taxes was made was in the Revenue Act of 
1945, But I want to emphasize the important dif- 
ferences between the 1945 Act and the kind of re- 
duction proposed in H.R. 1. The 5% cut under the 
Revenue Act of 1945 was only one of three impor- 
tant changes in the individual income tax. It 
accounted for less than one-fourth of the total 
reduction of the individual income tax. The re- 
maining three-fourths of the 1945 reduction was 
made in the form of an increase in the normal tax 
exemptions and a reduction of 3 percentage points 
in each surtax bracket. : 


There is a significant difference between a. 
flat percentage cut in existing tax rates and a 
uniform reduction of a certain number of percent- 
age points in each bracket. A 20% flat reduction 
would reduce rates 17 percentage points in an 85% 
rate bracket, but only 4 percentage points in a 
20% rate bracket. In contrast, a 5 percentage 
point reduction in each surtax rate, which would 
lose about the same amount of revenue, would give 
a 5.9% reduction in an 85% bracket rate, and a 
25% reduction in a 20% bracket rate. An across- 
the-board percentage cut of the type in H.R. 1 





decreases the progressivity of the income tax. 


The $500 special tax exemption for persons 
over 65 years of age inoluded in H.R. 1 is ad- 
dressed to the special problem of one group. The 
bill as amended would partially offset the addi- 
tional exemption by the requirement that taxpay- 
ers include in their gross income the first $500 
of certain types of pension and retirement income 
now fully tax exempt, such as social security 
Old-age benefits, railroad retirement benefits, 
and retirement pay of armed forces personnel re- 
tired for disability. This modification is a 
complication of the original provision, which 
does not meet the fundamental objections to such 
a special exemption. I do not believe that ex- 
Clusions of particular kinds of income from the 
tax base are an appropriate means of bringing re- 
lief to special groups. As I told the Ways and 
Means Committee, I am opposed to extension of 
present exclusions from the individual income tax 
base. I do not believe that it would be fair to 
increase income tax exemptions for persons over 
65 years of age and not for similarly situated 
persons under 65. 


H.R. 1 is not only deficient from the stand- 
point of equity. It is not the well-balanced 
approach to the important problem of maintaining 
incentives and markets, which will be essential 
when a tax reduction is appropriate. Ina tax 
reduction program, the whole problem of incen- 
tives and markets merits broad and careful consid- 
eration. The problem is not merely one of indi- 
vidual income tax rates. 2t includes other 


phases of the tax system and many features of the 
individual income tax not treated in H.R. l. 
Subjects that will need to be considered include 
the taxation of dividend income, tax treatment of 
aifferent forms of business, loss carrybacks and 
carryforwards, d@preciation, treatment of family 
income, exemptions and other matters. 
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Enactment of H.R. 1 would complicate the in- 
dividual income tax and increase administrative 
costs. It would cancel a part of the great prog- 
ress that has been made in recent years toward 
simplification of tax forms. The different rates 
of reduction from tentative tax, the "notch" 
rate, and the provision for the aged involving 
the partial inclusion of income now excluded 
would be confusing to many taxpayers. There 
would be an inorease in refunds, particularly for 
low income taxpayers. 


Conclusion 

In my opinion, H.R. 1 should not be enacted. 
It would make reduction in revenues of almost 
$4 billion and necessitate an increase in expend- 
itures of $751 million for tax refunds at a time 
when a balanced budget and substantial debt re- 
auction should be our first objective. By con- 
centrating a large reduction in one tax, H.R. 1 
would make later well-balanced tax revision more 
difficult, and perhaps impossible. H.R. 1 would 
not be an equitable tax reduction. It would un- 
necessarily complicate the individual income tax. 


In conclusion, I wish to repeat that, in my 
judgment, economic conditions, budgetary uncer- 
tainties, and the size of the public debt all 
call for maintaining present tax rates in 1947. 
Under present conditions, it is sound financial 
policy to achieve as large a surplus as possible. 
The Administration will continue to make every 
effort to hold Government expenditures for the 
fiscal year 1945 to the lowest level possible in 
view of our national obligations and public 
needs. z am sure, however, that any surplus that 
ie likely to be realized in 1948 could best be 
applied to the reduction of the public debt. - 





Note: Copies of Secretary Snyder's statement before the 
Ways and Means Committee of the House of Representatives, 
om March 13, 1947, on this same bill, are available from 
the Office of the Director of Public Relations, Treasury 
Department, Washington 25, D. C. 
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Treasury Market Financing 


Historical details of Treasury market financing operations involving bonds, 
notes, and certificates of indebtedness, beginning with the Fifth War Loan, 
are published in the tables on pages 30 and 31. Details of weekly Treasury 
bill offerings are shown on pages 32 and 33. 


Reduction in Treasury Bills in April 

On April 9, 1947, Secretary of the Treasury 
Snyder announced that the offering of bills on 
April 17 would amount to $1.1 billion. The bills 
maturing on that date totaled $1.3 billion, 
so Treasury bills outstanding were reduced by 
$0.2 billion. 





In this announcement, Secretary Snyder 
stated that “this reduction of §200 million in 
i bills is a continuation of the Treasury's policy 

for the retirement of debt held by the banking 
system, There are no other securities maturing 
until June 1 - the May 1 certificate was paid off 
in full last year - and since the Treasury has an 
ample cash balance, part of it is being applied 
to retire Treasury bills now." 


The release also included a statement by the 
Secretary "that the retirement of bills has no 
relation to Treasury policy with respect to 
interest rates and that no change in policy is 
presently contemplated." 








The issuance of bills in the amount of 
$1.1 billion as against maturities of $1.3 bil- 
lion took place again on April 24, On April 25, 
it was announced that another reduction of 
$0.2 billion would take place on May 1. 


From March 1, 1946, when the debt pay-off 
program began, through April 30, 1947, the total 
public debt was reduced by $22 billion - from 
$279.8 billion, the all-time peak, to $257.9 bil- 
lion. A detailed discussion of the debt reduc- 
tion program since it was started was presented 
in the "Treasury Market Financing" article on 
page A-18 of the May 1947 issue of the “Treasury 
Bulletin." 











Change in Procedure for Treasury 
Bill Issuance 

On April 25, 1947, Secretary Snyder an- 
nounced that beginning with the issue of Treasury 
bills dated May 1, 1947, the Treasury would in- 
vite tenders for bills in exchange for maturing 
bills, as well as for cash, and that exchange and 
cash tenders would be accorded equal treatment. 
Cash adjustments are to be made for differences 
between the par value of maturing bills accepted 
in exchange and the issue price of the new bills. 


The announcement explained that the “proce- 
dure for accepting exchange as well as cash ten- 
ders is being adopted to facilitate weekly re- 
funding operations in bills. The bill holdings 
of the Federal Reserve Banks recently were 


$15 billion out of a total of $17 billion out- 


standing. Under existing procedure, the Federal 
Reserve Banks replace their weekly maturing bill 
issues, in large part, by purchasing new issues 
from security dealers, who ordinarily bid for 
amounts greatly in excess of market needs. This 
is done solely to facilitate the bill operation, 
as the dealers charge no commission for this 
service, and obtain only the nominal: profit from 
the transaction which is available to anyone. 
Under the new procedure the Federal Reserve Banks 
will be in a position to bid directly on an ex- 
change basis for new issues in amounts not in ex- 
cess of those required to replace maturing issues 
of bills originally acquired in the market. 


"Any addition to Federal Reserve holdings of 
bills would be purchased in the open market as at 
present." 
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Individual and Taxable Fiduciary Income Tax Returns for 1943 


The Bureau of Internal Revenue recently com- 
pleted tabulations of data from the 1943 individ- 
ual and taxable fiduciary income and victory tax 
returns. The tabulations cover all returns, and 
present more complete data than were included in 
the advance tabulations reported on in the August 
1945 issue of the “Treasury Bulletin." The final 
revort, "Statistics of Income for 1943, Part 1," 
will be published at some future date. 


Transition to a "Pay-As-You-Go" Basis 

The year 1943 marked the transition to a 
"pay-as-you-go" basis for the collection of indi- 
vidual income taxes, During the first six months 
of the year, payments were made by taxpayers on 
their 1942 tax liabilities, as computed in the 
returns filed in March 1943, During this six- 
month period victory tax was withheld at the 
source by employers on 1943 wages. On July 1, 
1943, in accordance with the provisions of the 
Current Tax Payment Act of 1943, a new system of 
withholding of income taxes and victory taxes at 
the source by employers was instituted, In addi- 
tion, quarterly payments on declarations of esti- 
mated tax were required to cover incomes not sub- 
ject to withholding. A final settlement was aade 
in March 1944, when complete tax returns for the 
year 1943 were filed, 


The shift to a current income tax collection 
basis required 3 tax computations. 


(1) The 1942 tax. This tax was computed on 
1942 incomes, and reported in returns 
filed in March 1943, 


(2) The 1943 tax. This tax was computed on 
1943 incomes, independently of any sub- 
sequent consideration of the merging of 
the 1942 and 1943 tax liabilities. This 
computation was reported in the 1943 tax 
returns filed in March 1944, (See fac- 
simile of page 1 of Form 1040 attached.) 


(3) The 1942-1943 tax. This was the final 
tax computed from both the 1942 and 1943 
taxes, and was the eventual liability of 
the taxpayer on 1942 and 1943 incomes. 


The following table presents a comparison of 
the 1942 and 1943 taxes, and a reconciliation of 


the 1943 and 1942-1943 taxes. 





1942 1943 
tax tax 





(In millions 
‘ of dollars) 


Tax on current year's income: 


DEE MER ccceccccccecese 1, 445 2,034 
Depeiiéheewevceeess eeeeeveee 5, 20 rf 

Alternative tax 1/...... ae 971 
Optional tax 2/........... 1,316 1,82 
Net victory tax....... vwe-e - 2,31 





Total tax (before credits) 8,927 | 14,607 
Less credits for foreign 
tax paid and tax paid 

at source.......... eeees n.a. 17 





Total tax (after credits). n.a.| 14,590 








(In mil- 
lions of 
dollars) 
Reconciliation of 1943 and 
1942-1943 taxes: 

1943 nt SRE er jin cen acanes eee | 14,590 

Additional tax from returns with 
larger tax in 1942........esee005 703 
Unforgiven tax........ ecccccccosece 1,853 
1942-1943 tax......... pea ee be wake ve 17,146 








n.a. Mot available. 

1/ Alternate method of computing tax on long-term capi- 
tal gains (limit 25%), rather than including such 
Capital gains in the higher range ef tax levies. 
fax computed on Form 1040A (short form). This ap- 
Plies te incomes not éxceeding $3,000, and derived 
wholly from salaries, wages, dividends, interest, or 
annuities. 





The adjustment which bridged the transition 
of income tax payments to a current basis, was 
computed as part of the 1943 tax returns. The 
1942-1943 tax lidbility was the sum of (1) the 
full tax for 1942 or 1943, whichever was larger, 
and (2) the unforgiven portion of the other 
(amaller tax). The forgiveness feature applica- 
ble to the smaller tax (either 1942 or 1943) was 
as follows: 100% forgiveness for taxes of $50 or 
less, forgiveness ranging between 100% and 75% 
for taxes between $50 and $66.67, and 75% for- 
G@iveness for taxes over $66.67. (See lines 16-22 
on facsimile of page 4 of Form 1040 attached.) 


In making final settlements in March 1944, 
against the 1942-1943 tax liability, credits were 
made for: 


(1) Income tax paid on 1942 income, 
(2) Income and victory tax withheld by em 
ployers in 1943, and 








Dies aan nian 
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(3) Tax paid on 1943 income by quarterly pay- 
ments on declaration of estimated tax. 


Any remaining amounts of liability were due 
and payable by March 15, 1944 (except that pay- 
ment of one-half of the unforgiven portion of 
smaller tax could be postponed until not later 
than March 15, 1945). It should be noted that 
neither the 1942 tax nor the 1943 tax was paid 
in full as such. The 1942-1943 tax liability was 
the one which was paid. 


The Current Tax Payment Act of 1943 did not 
affect fiduciary returns, since they were not 
made subject to current collections, 


Comparison of Returns for 19042 and 1943 

Although the Current Tax Payment Act merged 
the 1942 and 1943 tax liability of individuals, 
separate returns were filed for 1942 and 1943 in- 
comes. The 1942 returns were already filed when 
the lew was passed, and the 1943 returns were 
used as a base for computing the final tax lia- 
bility. There are, therefore, data available for 
comparing the number of returns, net income, and 
the 1942 and 1943 taxes. 


Number of returns, net income, and taxes. 
The number of individual and taxable fiduciary 
returns filed for the income tax year 1943 to- 
taled almost 44 million, an increase of 19% over 
the number of returns filed for 1942, These were 
distributed among the three types of forms as 
follows: 








Number of 
Type of form arms 


(In thou- 
sands) 





— eee 23,362 1/ 
rm 10: eeeereeneeeeeereeeeeeaeeee 
Form 1040A.......... eres rec tee | 20, 342 


Total individual returns....... | 43,722 


Taxable fiduciary returns: 
Form 


Re cedha0000-2.00 62 cee 0¢ 97 


Total individual and taxable 
fiduciary returne.......seseeeecee | 43,819 








1/. Includes Porm 1040B, returns filed by nonresident 
aliens. 





The returns for 1943 reported a net income 
of $99.6 billion as compared with $78.9 billion 
reported for 1942, This represented an increase 
in net income reported of §20.7 billion, or 26%, 
from 1942 to 1943. The figure on net income for 











1943 includes $31.1 billion of gross income re- 
ported on Form 1040A, which does not provide for 
reporting net income. (See faceimile of page 1 
of Form 1040A attached.) ~The tax on all returns 
increased from $8.9 billion to $14.6 billion from 
1942 to 1943, an increase of $5.7 billion or 644, 


The following table presents a summary com- 
parison of the major items from individual and 
taxable fiduciary returns for 1942 and 1943, 





Change 


igk2 | 1943 amount |* 8? 
cent 








(In thousands) 


Number of returns: 
Taxable returns: 
With net income | 27, 719/40, 319|+12,600] +45 











With no net 

income. eeeees - 19 +19 = 
Total taxable 

returns...... | 27,719|40, 337/| +12, 619| +45 

Nontaxable ; 

returns: 
With net income 8,819] 3,264) -5,535| -63 
With no net : 

income....... 163 198 +35)| +21 
Total non- 

taxable re- 


turns........ | 6,982 3,482] -5,500} -61 


= 
Total individual 
and taxable fidu- 
ciary returns... | 36,701/4%3,819| +7,118) +19 
1; 4 


(Inmillions of dollars) 





Net income: 
Taxable returns... | 67,061/98,1 1,089] +46 
Nontaxable returns | 11,628 1.435 -10, 393] -88 
Total net income.. | 78&,889/99,586 =oeee +26 





Deficit: 
Taxable returns... - 28 +26; - 
Nontaxable returns 199 196 — © 
Total deficit..... 199 226 +26) +14 
—SS||_ ESS sO 
Tax: 


Tax on current 
ear's income 


before cred- 

ite 1/)....++++ |_ 8,927) 14,607) _+5,680) +64 
* Less than $00,000 or 0.5%. 
1/ Credit for foreign tax paid and tax paid at source. 























The tables at the end of this article give 
more detailed data from individual and taxable 
fiduciary returns, Table 1 presents a summary of 
the sources of income and deductions. Table 2 
presents figures on income, number of returns, 
and tax liability distributed by States. Table 3 
presents a distribution by net inoome classes of 
number of returns, net income, credits, and tax 
liability. More complete tabulations in the form 
of a supplement will be available shortly upon 
request to the Treasury Department. 





Returns Included and Classification 


of Returns 
The returns from which the statistics were 


tabulated are as follows: 





Forms Deseription 





Individual returns: 
Form 104%0...... |Regular individual returns. 
Form 1040A..... |Optional returns for individ- 

uals with a gross income of 
not more than $3,000 and 
derived wholly from sala- 
ries, wages, dividends, in- 
terest, or annuities. 


Form 1040B..... |Returns filed by nonresident 
aliens with businesses cor 
offices within the United 
States. 


Taxable fiduciary 
returns: 
Form 1041. eeeee 





state and trust returns. 





The returns were classified as taxable or 
nontaxable, depending on whether or not there was 
a tax (either income or victory) on the income 
reported for 1943. ‘The complex results of con- 
solidating the 1942 and 1943 taxes into a final 
tax liability were disregarded. Returns with net 
income were those in which the total income ex- 
ceeded total deductions, and in the case of fidu- 
ciary returns, the total income exceeded the sum 
of deductions and the amount distributable to the 
beneficiaries. Optional returns, Form 10404, 
which show only gross income, were classified as 
returns with net income. Returns with net income 
were segregated into net income classes, except 
that returns made on Form 1040A were shown in 


aggregate. 


The segregation of returns by States and 
territories was determined by the location of the 
collection district of filing, except for the Dis- 
trict of Columbia. Returns from the Territory of 
Alaska were included in the State of Washington. 


Changes in the Income Tax Laws 
The data from 1943 returns as compared with 


1942 were affected by provisions of (1) the Reve- 
nue Act of 1942, (2) the Gurrent Tax Payment Act 


of 1943 and (3) the Revenue Act of 1943. 


The principal changes were the following: 


(1) A return was required to be filed for 
1943 for (a) a married person living 
with husband or wife with gross income 
of $624 as compared with $1,200 in pre- 


A-& 


(2) 


(3) 


(4) 


Treasury Bulletin 


vious tax year; (b) any person liable 
for income tax for 1942; and (c) any 
person entitled to a refund on account 
of excessive withholding or overpayment 
on estimated declaration. 


A victory tax was imposed of 5% of vic- 
tory tax net income after a specific ex- 
emption of $624. This tax was applica- 
ble to taxable years beginning on or 
after January 1, 1943. <A victory tax 
credit was allowed with regard to mri- 
tal status and number of dependents. 
The amount of victory tax was limited to 
the excess of 90% of net ingome over the 


regular income tax. 


Gurrent collection of the income tax 
liability of individuals was effected 
through withholding upon wages and 
through peyments on declaration of esti- 
mated tax, Every withholding agent was 
required to deduct and withhold upon 
wages a tax equal to 5% of the exceas of 
each wage payment over the withholding 
deduction allowable on payrolls after 
January 1, 1943. The withholding upon 
wages was increased to 20% of the excess 
of each wage payment over the withhold- 
ing exemption allowable, effective for 
the first complete payroll period after 
July 1, 19%3. To provide for the cour- 
rent collection of taxes qn income not 
subject to withholding, persons receiv- 
ing more than specified amounts of such 
income were required to file on Septem- 
ber 15, 1953, a declaration of estimated 
tax for the taxable year. After deduct- 
ing the estimated tax te be withheld 
and the payments on 1942 tax, payment of 
the remaining estimated taz was due in 
two instalments. The first instalment 
was to be paid at the time of filing the 
declaration, and the second on Decen- 
ber 15, 1943. Amounte actually withheld 
upon wages and those paid on account of 
the declaration as well ag paymente on 
1942 tax were considerga payments on 
the total income and victory tax liabil- 
ity on the complete return for 1943. 


In adopting the system of current col- 
iection of the tax liability of individ- 
uals, the income tax liability for 1942 


























| (5) 








(6) 
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was discharged, except that (a) for in- 
dividuals whose income tax liability for 
1942 was greater than for 1943, the tax 
liability for 1943 was increased by the 
amount by which the 1942 tax exceeded 
the tax for 1943; (b) for individuals 
whose smaller tax liability, either 1942 


or 1943, exceeded $66.67, the tax lia- 
bility for 1943 was increased by 25% of 
the smaller tax; and (co) for individuals 
whose smaller tax liability, either 1942 
or 1943, was more than $50 but less than 
$66.67, the tax liability for 1943 was 
increased by the excess of the smaller 
tax over $50. In effect, the provisions 
of the Current Tax Payment Act of 1943 
granted relief to those taxpayers who 
otherwise would have been liable for 
payment during 1943 of taxes due for 
both 1942 and 1943, through the dis- 
charge (or forgiveness) of 100% of the 
lower tax where the lower tax liability 
was $50 or less; a percentage somewhat 
less than 100% but greater than 75% 
where the lower tax liability was be- 
tween $50 and $66.67; and 75% where the 
lower tax liability exceeded $66.67. 


In computing the increase in (a) above 
for an individual who was in the active 
service of the military or naval forces 
of the United States or any of the other 
United Nations at any time during the 
taxable year 1942 or 1943, the increase 
in. the merged 1942 and 1943 tax liabil- 
ity was reduced by the amount by which 
the 1942 tax had been increased by rea- 
son of the inclusion in 1942 net income 
of earned net income, 


Military and naval personnel exclude 
from the 19%3 gross income $1,500 conm- 
pensation received while in active serv- 
ice in the military or naval forces of 
the United States, This provision ap- 
plies to both enlisted personnel and of- 
ficers as well as to citizens or resi- 
dents of the United States who are men- 
bers of the military or naval forces of 
other United Nations. 


Returns for a fiscal year ending in the 
period January through June 1944, are 
subject to the law applicable to taxable 
years beginning on January 1, 1943, as 






well as the law applicable to taxable 
years beginning on January 1, 1944, 
A tentative tax is computed under each 
law, after which each tax is prorated 
according to the number of days in each 
year, and the total tax is the sum of 
the prorated taxes, 


Description of Sample and Limitations 


of Data 

The material covered in this report was de- 
rived from a basic sample of all individual re- 
turns and a complete tabulation of taxable fidu- 
ciary returns. The sample of individual returns 
was made up as follows: 


(1) 1% of taxable Form 1040A returns; 

(2) 1% of nontaxable Form 1040A returns; 

(3) 1% of taxable Form 1040 returns with net 
income under $5,000 (or with deficit) 
and with total receipts from business 
under $25,000; 

(4) 1% of nontaxable Form 1040 returns with 
net income under $5,000 (or with defi- 
cit) and with total receipts from busi- 
ness under $25,000; 

(5) 10% of taxable Form 1040 returns with 
net income under $5,000 (or with defi- 
cit) and with total receipts from busi- 
ness of $25,000 or more; 

(6) 10% of nontaxable Form 1040 returns with 
net income under $5,000 (or with defi- 
oit) and with total receipts from busi- 
nese of $25,000 or more; 

(7) 10% of Form 1040 returns with net income 
from $5,000 to $10,000; 

(8) 20% of Form 1040 returns with net income 
from $10,000 to $20,000; and 

(9) 100% of Form 1040 returns with net in- 
come of $20,000 and over, 


Returns in each of the strata (1) to (8), 
inclusive, were selected according to prescribed 
random sampling techniques uniformly applicable 
to all States, and data tabulated therefrom were 
extended to the respective universes on a na- 
tional basis, 


In the case of the data by States, taxable 
fiduciary returns with net income were tabulated 
in full; supplementary samples were added to the 
basic sample of individual income tax returns de- 
soribed above, resulting in 100% representation 
in the net income classes above $5,000 for all 
States, Supplementation in the uhder $5,000 area 





was prescribed where necessary to achieve a total 
of at least 4,500 individual income tax returns 
of each form, per State. Inasmuch as the degree 
of supplementation varied by States, individual 
income tax returns for each State were separately 
tabulated and extended to the proper State uni- 
verse. Although the prescribed supplements in 
the under $5,000 net income area were not 
achieved for all States, the sample is considered 
adequate, nevertheless, in dealing with returns 
with net income, since sampling variability asso- 
ciated with the total number of such returns per 
State is relatively negligible. Returns with 
deficit, however, are very meager and the stand- 
ard errors of sampling are too large to permit 
their distribution by States. 


In view of the different samples used for 
the distributions on a national basis and for the 
State distributions, the aggregate data rela- 
tive to individual returns with net income by 
States do not precisely agree with corresponding 
United States totale presented in the rest of 
this article, Apart from the sampling error in- 
volved, the difference between the number of in- 
dividual returns with net income for the United 
States in the body of the artiole and the corre- 
sponding aggregate of State frequencies is in 
part due to the use of rounded ratios in extend- 
ing the data from the samples of all returns with 
net income under $5,000 to the universes, Thus, 
although the United States universe used in 
evolving the national extension ratio equalled 
the total of the State universes used in evolving 
State extension ratios, the tabulated number of 
returns for the United States varies somewhat 
from the total for the States as a result of 
using rounded extension ratios. 


As stated above, samples were used for na- 
tional and State distributions in the case of re- 
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turns with net income under $5,000; however, in 
the net income range from $5,000 to $20,000, State 
data were derived from a complete tabulation, and 
not from a sample as was the case with national 
data. Since State totals on a nonsample basis 
were available for number of returns, income, and 
tax by size classes from $5,000 to $20,000, these 
precise data were used in extending the national 
sample, and no sampling variability is associated 
with these items in Table 3 in net income classes 
above $5,000. 


In computing the possible variation of a 
given frequency due to random sampling, a range 
of two standard errors was used; chances are 19 
out of 20 that the frequency as estimated from 
the sample tabulation differs from the actual 
frequency, if the entire universe were tabulated, 
by less than twice the standard error, Variation 
beyond the two-error limit would ocour only 1 
time in 20 and would be sufficiently rare to jus- 
tify a two-error range in defining sampling vari- 
ability. The majority of the frequencies, in the 
case of Form 1040 taxable net income classes un- 
der $5,000 in Table 3 are of the magnitude of one 
million or more and are subject to variation of 
less than 2.5%. The smallest frequency, associ- 
ated with the "Under $500" class, is subject to 
maxigum variation of approximately 5.5%. In the 
case of Form 1040 nontaxable net income classes, 
the maximum variation of the class frequencies 
ranges from about 2.5% for the "Under $500" class 
to a maximum of about 7.5% for the "$750 under 
$1,000" class, The largest relative variation, 
approximately 20%, is associated with the 17,436 
frequency for the taxable deficit class, The 
greater part of the deficit returns, Forms 1040, 
however, falls in the nontaxable category for 
which the frequency, almost 200,000, is subject 
to a maximum variation of only 6%. The degrees 
of variability noted above relate only to cell 
frequencies and do not indicate the variability 
associated with money amounts of income, deduc- 


tions, or tax. 
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Hoenn bapl Deere re ee ee eo Td 
FouM 10404 OPTIONAL U.S. INDIVIDUAL INCOME AND 93a megee 
VICTORY TAX RETURN - CALENDAR YEAR 1943 | | 
form may be used instead of Form 1940 if gross income is not more —— 
than $3,000 and is only from the sources stated in items 1 and 2 below. 
Ploase promt. If ths retere is jor « bushemd wud wife, uss beth ford mames. 
ADDRESS_ ee 
6 as iBT eb xm ewmmmmiper or sg City or tows Shaee 
OCCUPATION. Ne. (feay). Cosh—Check—M. 0. 
[~ 1. Eneer the TOTAL before deductions for taxes, insurance, bonds, etc., that you received 
in 1943 as . commissions, 2tc. of armed forces read instruction 6) 
‘3 Amount 
i$ 
Your 
Income 
Total 
2. Enver here any amounts you received in 1943 in dividends, interest, and annuities............ 
3. Now add items 1 and 2 to get your TOTAL INCOME and enter it here..................... 
Ee ee | 1943, obtained heir chief suppers 
from you if they were not yet 18, or were mentally or physically unable to support themselves. 
Your Name of Dependent 718 years oF over, gyve reason for lastomg 
Credit 
> tof $385 for each 
are allowed « credit married 
oem GNSS ta ee 
III 5. ons cccccovdenderedabiouscecedbateseceescc ccncece Memes 
_.. &. Suberact item 4 from item 3. Bater the difference here. (Eater item 3 if item 4 is blank) | | 
[> San cee ie Ren et Seite 3 Coen = Se ae ag oe foe 
you entered in item 5, find your income tax in the table. Enter the amount here.............. 
7. In the space on the back of this form, figure your Victory taxon item 3, Enter the tax here... . . a — 
&. Now add items Gand 7. Enter the total here... ..... 20sec eeceseseeceseececcseceecees |. 
Your ©. Bees Sake enemnen 98 beeen cnr docnsestenhes Bese, before entering 
Tax Bal Nes Gree GP INIIINGS «5. 0 do cnccpncceséganbceebdeascecccecibsvcccess — 
ad WO. Enser item 8 or item 9, whichever is larger... .... 2... 06. 6c cece cece cece ete ec cneeeceees - 
11. FORGIVENESS FEATURE: Don's fil in A, B, and C below if either item 8 or 9 is $50 or less. 
Forgiveness A Enter item 8 or 9, whichever is smaller............... 06.2020 00 00 000- a) 
B Take three-fourths of A above. Enter this amount or $50, whichever is 
larger. This is the forgivem part of the tax....... 0.06006 cece eee e cess Leceeeemene oeeee 
C Subtract B from A. This is the anforgiven part of the tax. Enter it here.... |......... ; 
Oh 908 tum edonnenneeeylte Samp Dientiaeiltiins WRidiciiar end eembaal 
= MO 000.60 hence dnsescdeclinedcct cts sich Weeaeeeeeeubar ds thcked ss = 
What You've 13. A Enter here your income and Victory taxes withheld by your employer... . = 
B Enter here the total sums you paid last year on your 1942 income tax bill 
Paid C Enter here any 1943 income tax payments last Sepeember and December. . 
and What D Now add the figures in A, B and C and enter the total here.............. Noite 
You Owe 14, If the tax in item 12 is more than the total payments in item 13, you owe the diflerence. 
__ penn epeene bane tame nena re ees ah Ea 
postpone, until not later than March 15, 1945, payment of the amount you owe up to 
Terms of Tinae tle. Riper oe peuenel eben ews ad ddipsaee dusnccsnesoeconncascese 
Payment 16. Si dereueiahinnaths beidh em ehtiainis Shatin se hescibapecs: 
OR. BEER Sparta are on iS bee tax (item 12), enter the dif- 
or Refund ference. You have overpaid your 1943 tax by this oes  hecthusecemibeludsss+e 
Check (V¥) what you want done: Refund it to me [] Coote bonny 1946 exkmand en C3 














I deciace under the penalties of perjury thac chis revurn has been examined by me, and to the best of my knowledge and belief, is a true, correct aod complete return. 


Deve 1944 (Sien 





(Sigmatere) 
(If this ceeura inchades income of both a husbaad and wife, i¢ must be ugaed by boch) 








Facsimile of Form 1040A 
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Individual and Taxable Fiduciary Income Tax Returns for 1043 
Table 1.- Summary of Sources of Income and Deductions 


(In millions of dollars) 



































Taxable Individual returns 
Total fiduciary 
returns Taxable Nontaxable 
MEL, wtasicicictisbasi secs: ere SeeET 82, 754.7 61,731.7 1,022.9 
Dividends from domestic and foreign corporations }/...... 3,105.2 2/ 325.4 2,756.6 2/ 33.0 2/ 
Interest 
Bank dePoette notes, & mortgages, corporation bonds.. 607.6 2/ 65.5 Q 720.3 2/ 21.9 2/ 
rnaen obliga’ 
tax-exempt eeeeeeeeeeeee eeeeeeenee *e 8 8. ol 2. 
Taxable ee eeereeee | Bitte Nitin all 9:5 § ot | Rie 2:3 ¥ 
Annuities.. eeeee SOE EET HEHEHE SOE E HEHE eeeeeeeeeee 126.8 2/ = 121.0 2/ 5.8 2/ 
Net gain from sales of capital assets 6/............0250. 892.5 97.6 770.8 24.1 
Net from sales of other than tal 
"ae eee one see peoned = aa 78.4 1.5 73.4 3.6 
Rente and royalties.......... Js ith gle 0:6 olcke aluatho <<dp-05) aim 1,660.4 67.6 1,693.8 119.2 
Business profit B/.........s.eseeeees baiciddh nabs bia be sabe 11,086.5 45.5 10,644.8 396.2 
Partnership profit 9/............ bobs soe both oes aah dae 5,152.9 44.7 5,079.0 29.1 
Income from fiduciaries 10/............. Cok shih ee ode Ge Kin 639.4 15.9 616.3 7.2 
Other income 11/........... kb coe pabinapb conse enectesincse 592.9 12.2 "560.9 19.8 
Total ANCOME....ccccccrccccccccccceseccscscesosese ecvccce 107, 860.5 695.4% 105,096.68 1,686.3 
oa oo 
Deducti $ ¢ : i) 
pet Take Hon cole of capital ascete 13/-+.+0---eeeeee 203.2 3.4 193.3 6.4 
tal 
nates pie sant Mt mrapew tears! ss Binks 1a m1 Mat 
Business lose 8/.......0+seeceee occceccces ecesccccocccces 373.6 1.2 194.0 178.8 
Partnership loss 9/........ bicusenanae APS ABSA Be. an 60.5 4 39.2 20.9 
Contributions 1y. Coe ee eeeeererseeseese eeerereseseseseeee 1,836.0 e 1,618.5 21.6 
Interest paid 15/.......scescecccvcecees AN cine Hiss on 1,065.6 9.5 1,037.8 18.3 
CaGb® PO0E BM conde sconcenscscensees EE fot oF sdewetss 2,147.2 18.0 2,091.2 38.0 
Losses from fire, storm, etc. 15/ 16/.........+.- Jbovecse 140.0 - 134.9 5.1 
Medical, dental, etc., expenses B/eovcccecess eeeeseeeeeoe 799.6 © 780.9 18.7 
Other deductions 18/............ apsnabebebiasavecssdpersce 1,116.8 32.3 991.3 93.2 
Total deductions........... bic cnnbcd thos ccbbides dbtadee 7,866.6 65.7 7,351.7 4hg.2 
Amount distributable to beneficiaries......... eeeseccccescees 254.6 254.6 - - 
Met income 19/........ceccsccccccccccceccceces oe ecccccccccecs 99, 359.3 375.1 97,747.21 1,237.1 
EES et ———————————_—_F 























Note: See page A-17 for footnotes. 
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Individual and Taxable Fiduciary Income Tax Returns for 1943 - (Continued) 
Table 2.- Number of Returns, Net Income, and Taxes for Returns with Net Income, 


by States and Territories 
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and Taxes by Net Income Classes - (Continued) 


Individual and Taxable Fiduciary Income Tax Returns for 1043 - (Continued) 
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SUMMARY OF FISCAL STATISTICS 














Budgetary Receipts and Expenditures 


Treasury Bulletin 


(In millions of dollars) 


































































































Information on the amount of such deposits is not available on the 





First 10 months, Complete fiscal years, 
fiscal years 1945 to 1947 1945 to 1948 
Actual Bet imated 
Change 194 
7 194s 
1985 aa 11 ay 1945 1946 January april January 
1947 Budget Budget Budget 
a * 1 tat e 2/ a i 
Receipte: 
aternal revenue: 
Income and profits taxes...........- 26,389 26,085 24,417 -1,668 35.173 30, 885 27,134 26,661 
Buployment taxes........-sseccseeeses 1,377 1, 1,539 +197 1,780 1,701 1,941 2,661 
Miscellaneous internal revenue 3/.... 5,831 6, 6,853 +358 6,949 7.725 8,013 6,847 
2.8. 
OasBERB ses cccccsccccscccccccccecs pecccess 286 422 +63 55 435 496 517 
Other receipts ¥/. eceeescosecosccccooes 2,543 oth 2,789 512 3.009 3,493 4,001 3,011 
Total receipts.......... ascees sosecadesss 38,426 36, 758 36,019 -739 47,740 4b, 239 1,585 43,950 39.717 
Less: 
Net appropriations to Federal Old-Age 
and Survivors Insurance Trust Fund. 968 933 1,098 +165 1,283 1,201 1,355 1,450 1,987 
Net receipts........ pddénttncdecthavenees 37,458 35,825 34,921 -904 46 457 43,038 40,230 42,500 37.730 
Expenditures: 
ti defense and related activities: 
War Department........esceceeceeeeees a 25,093 5,87 -19,219 50.337 27,800 7,654 7,352 7.367 
Navy Department.........-.0ssseeseees 25, 13,932 253 ~9,678 30,047 15,162 5,116 4,900 4, 
Armed Forces Leave Act of 1946: 
Eilenmapesvovmeanestashonss : a Ee ; : } 1,900 | 2,130 250 
Miscellaneous war and defense act iv- 
Piha <6 deNatnsscosatecnsccteasess 7,859 4, 89h 2,3 “2,549 9,645 5,561 3,456 2,803 r 1,542 
DAR vc cacccccdccdcaccacssictiacscse 74,036 43,917 14,321 =29,596 90,029 ks 542 18,126 17,335 13,579 
Veterans' Administration, interest on pub- 
lic debt, and refunds of taxes and 
duties: 
Veterans’ Administration 5/ 6/....... 1,2 3,262 5. 6N5 +2, 2,060 4,253 7,518 7.309 7,001 
Interest on the public ae 2: oessee ashe 3,221 3,470 or 3,617 4, 722 4,950 4,950 5,000 
Refunds of taxes and duties....... aun 1,312 2,017 2,060 1,707 3,027 2,117 2,290 2,040 
Ni a tanned 5,091 + 11,176 $2,695 7.38% 002 14,585 14,549 14,041 
International finance: 
Bretton Woods Agreements Act: 
International Bank............ ane - bd 318 +317 - 159 476 476 - 
International Monetary Pund...... - - 950 - - 950 950 ° 
Bxport-Import Bank - capital stock.. - 37% 325 - 674 325 325 - 
Credit to United Kingdom........... ws - - 1,550 +1,550 - - 1,500 1,900 1,200 
Total...... Seesecsecvococcccossece oe 7 37% 3,142 2, 768 833 3,251 3,652 1,200 
Aid to agriculture 5/.......+sesseeereees 407 880 1,558 +678 762 980 1,680 1,752 r 1,720 
Social security program 5/ J/......--+++- The 788 873 +85 615 852 1,238 1,254 1,308 
PENS MONS 6.560<06eckehsnsacsscencces on 277 ji2 891 +580 323 407 1,257 1,063 1,469 
Other general expenditures 5/...........- 935 1,077 1,823 +76 1,093 1,403 2 595 2,345 3.356 
Reserve for contingencies........6+--e+++ - - ~ - - ~ 10 25 
Government corporations (wholly owned), 
etc. (net): 
Reconstruction Finance Corporation: 
National defense and related a 660 Pp 
activitiog.....ssseceses ecvcces 327 161 79 72 328 
Gi daseansccctaves iat Medea -198 -10 114 +124 -288 ~23 161 100 781 
Commodity Credit Corporation........ -1,039 -602 +437 470 -1,044 -790 894 - 
CUNT. oc ccsccccccesees aaeane iedveense Ee *Ne3 296 pe ~662 566 454 456 a 
Total......s00 coccccccccocooce cesses ub “1,332 -670 +661 -7 -1, 305 -175 -539 829 
Total expenditures. ...........sseeeeeeees 81,533 54,497 33,114 -21, 38 100,397 63.71% 42,523 41,250 37,528 
Net budgetary deficit (-) or surplus (+)..... 44,075 | -18,672 +1,807 -20, 480 53,941 | -20,676 -2,293 +1,250 +202 
Source: Daily Treasury Statement, except as noted. desis of Daily Treasury Statements. On the basis of covering 
n.a. Mot available. rants, such deposits were as follows: fiscal year 1945, $2, "oe mil- 
r Revised ~ > lion and fiscal year 1946, $1,063 million. Deposits are estimated 
* Less than at $406 million for fiscal year 1947 and $193 miliion for fiscal 
1/ Based upon the oe Budget document, Appendix 7, released in year 1948. These figures include so-called voluntary returns. 
Jamary 1947. Includes transfers to trust accounts, etc. 
2/ The President released revised budget totals for the fiscal Imcludee expenditures for public works undertaken ty Veterans’ Ad- 
year 1947 on April 19, 1947; detaile for expenditures were released ministration. 
om April 22, 1947 by the Acting Assistant Director of the Budget in Includes railroad retirement and reilroad unemployment i 
testimony defore the Senate Finance Committee. and excludes expenditures made by Departnent 0 of Labor, . - Euploy- 
J} Includes chiefly alcoholic beverages taxes, tobacco taxes, mamu- ment Service (formerly Office fcr Bmergency Manag Ma 
facturers' and retailers' excise taxes, and estate taxes. Commission, U. S. Employment Service), under authority’ ae the Social 
¥/ Includes deposits resulting from the renegotiation of war contracts. Security Act. 

















































(1a millions of dollars) 


Public Debt and Guaranteed Obligations Outstanding 










































































































































































Bnd of first 10 months Bnd of fiecal years, 
fiscal years 19%5 to 1947 1905 to 1988 
Actual Eetinated 
Apr. 30,| Ape Apr. 30, | dpe. 30 
- 30, - 3», r. 30, - 30, 
19 otra 1947 1946 to June 30 Jane June 30, | June 30, June 30, 
ter. 30, || “tous ’| “tone” | IT || 1987 1948 
1947 y 2 y/ 
Securities issued by the United States 
Interest-bearing debdt: 
Public issues: sian — . a 2h sus — _— 
Marketable. ......ssceccecccscccnceccece 162, * x * a , 
Won-marketable.......ccecccscccccsecees 52,460 oto 56,612 +2 ,20% 56208 56,173 
Total public iesues..........sseseceees 215,140 251, 487 229, 147 =22 340 237,545 | 265,779 
> Bee a.a. na. 
Special issues.........s..es0e0s pabRckis 17,923 21,228 25,280 +4 056 18,812] 22,332 
Total interest-bearing debt........ RG 233,063 272,711 254,427 -18 ,28% 256,357} 266,111 
Matured debdt and debt bearing no interest.. 2,006 1,188 3,275 +2,087 2,326 1,311 
Total public debt outstanding....... PERE 255,069 | 273,896 257,701 | 26,197 258,662} 269,422 | 260,400 a.a. | 260,200 
ooo || ESS —_CO———SS 
Securities guaranteed by the United States 3/ 
Interest-bearing debt: 
Public issues: - - « ys . 
SN slices ccecgndtsscophasabbes 788 
DOG, ciccpitosdoanceue podae 343 ug2 126 -367 375 we 
Total interest-bearing debt......... wean 1,132 533 171 -362 409 467 2.8. a8. 2.8. 
Matured Gedt.....cecsccccccccsccccccssesecs 23 ll 7 4 au er 10 
Total guaranteed securities outstanding.... 1,155 + Seb 178 366 433 476 . es 2.8. 397 
Total lic debt and teed securities 
OUtStANGING.. cc cccccccccccccccccecccceeees - 236 226 274, bas 257,880 -16 ,563 259,115| 269,898 | 260,828 a-a. | 260,597 
Source: Daily Treasury Statement, except as noted. 2/ President's Budget statement of April 19, 1947. 
n.a. Mot available. . 3/ Excludes guaranteed securities held by the ° 
1/ Based upon the 1948 Budget document, released in January 1947 
Means of Financing Cash Requiremente 
(In millions of dollars) 
First 10 month 
eanene p tome 1965, to 1987 Complete fiscal years, 19¥5 to 1948 
me ons ~ Actual Retimated 
1 1 1947 
1945 1966 1947 2/ 1967 2/ | 1948 1/ 
Amount required to be financed 
Wet budgetary deficit............sesseceeee Wh 075 18,672 - 53,941 20,676 2,293 - - 
Net decrease in public debt............-.. ° - - 11,721 ~ - 9,022 a.a. 200 
Net increase in General Pund balance...... ° - =, - 4,529 - - - - 
Net expenditures in trust accounts, etc. 3/ - 307 13 - 524 407 n.a. yh 
Total amount required to be financed....... 44 075 18,979 11,73 58,470 21,200 11,722 2.8. 614 
SeEeS—— 
Meane of financing o 
Net budgetary surplus. .........scccsccecces - - 1,807 - - - 1,250 202 
Net increase in public debt.......... re 3,066 15,216 . 57,679 |  10,7%0 . a ° 
Net decrease in General Pund balance 8,802 3,763 9,926 - 10,460 11,722 Bea. 411 
Net receipts in trust accounts, etc. 3/.... 1,207 - - 792 ° - * - 
Total amount financed........sescccseseces uk 075 18,979 11,734 58 ,470 21,200 11,722 2.8. 61h 
——_-—™ —— SS—————S= OSS a OE I OOO OO 
Source: Inily Treasury Statement except as noted. ef Government corporations, etc., in the market (net), 


Not available. 
Based upon the 1948 Budget document. 
President's Budget statement of April 19, 1947. 
Comprises trust accounts, 


n.a. 


Y 


- 


sales and redemptions of obligations 


increment on gold, seigniorage on silver, miscellaneous 
funds and accounts, and beginning with July 1946, 
Clearing account for outstanding checks. 











RECEIPTS AND EXPENDITURES 











Budgetary Receipts and Expenditures 


Table 1.- Summary by Major Classifications 


(In millions of dollars) 

































































Excludes amounts for public debt retirement which are chargeable 
to the sinking fund, etc. under special pfovisions of lav. 
tables which follow entitled "Social Security 


Net receipts less total expenditures. 
Includes recoveries of U. S. investments in capital funds. Such 


/ 


Receipts Expenditures V 
Gross receipts Less net Mat: : Goverrment Net 

Fiscal year ope, teen defense | Trenafere Se || budgetary] 

or and trust surplus 
Total Internal Other Old-Age and | expendi-/ General ences" 
receipts | revenue saan receipts Survivors receipts)! » res ——— etc. « met, yw Bond 
Trust Fund 2/ ities (net) (-) 
5 4,597 486 210 265 5,029 7,806 6,642 929 608 -371 “2,777 
eee| ster 399 | 208 387 5,055 || 7,031 | 5,995 | 1,089 225 -208 “LTT 
| cel 8) eyl 6B | Se eel EB.) eee! BS ze 
ed | 5BY | ter) asies | Sows, Sel sa] oe | Sse 
13,668} 12 286 & 869 12,799 || 34,290 6,005 26,011 1,893 -21,491 
23,383 Piety of 916 1,103 | 22,282 || 79,702 | - 5,635 op i LBs =57,420 
eyimol Saou 35 | 3 sms || aster Lasstat | tz | camel: 8 el cascnn 
bh,239 | 40,310 35 | 3,493 Viet | 437096 || esrzm | anisz9 | Seesue] afgn8 | 2,905 1676 
19b6-APFil.....000 2,734} 2,310 45 57 2,677 || 4,268 | 1,490 2,560 200 1,591 
i ecdidbsecs 2, 98 2/308 ke Fes 265 2,733 || 3,864 | 1,400 2, iae 8 ie «1,131 
JUNO. ooseees hy 4,080 35 367 3 4,479 || 5,352 | 3,066 2, bee 5 161 $73 
TULY.ceccceee 2,600 2,251 bb 305 61 2,539 3,644 2,694 1,190 632 70 1,105 
August. oe 2,717 2, 49% Mo 183 283 2,434 2,932 1,27 1,509 499 
September... 46Bi | © keg he 7 3 4,678 || 2,755 | 1,78 1,300 2 4 +1,723 
October... 2,617 2,230 45 3h1 73 2, Soe 2,965 1,494 1 48 - -420 
ts 2,639| 2,403 45 ige 275 2,364 || 2,509 | 1,098 1g 21 3 “165 
December..... 4,113 3,693 43 377 6 4,107 3,662 2,017 ay 21 45 +4h5 
1947 —January..eees 3,860 3,415 3 398 40 3,820 3,113 1,523 1,412 TL 108 +706 
February..... 4,643 427% 333 264 4,378 3,914 2,473 eee | 6 -R +464 
March. ..sees. 5, Tek 5,446 39 239 ok 5,701 3,598 2,063 1, 1 106 +2,102 
APTil..scceee 2,624 2,309 yl 27% 68 2,556 4,001 2,206 1,728] © 46 20 “1,445 
Source: Daily Treasury Statement. 5/ Receipte from reductions in capital stock and paid-in surplus 


available to be reissued under existing law are included as negative 
items under Such reductions totaled $315 million. 
Includes 


Os can seek Ga a 
rants, such deposits were as follows: fiscal year 1943, mil- 
























































Less than $500,000. 

For further details, see chapter entitled “Internal Revenue Statis- 
tics. 

Excludes receipt of victory taxes withheld to the Revenue 

Act of 1942. Such receipts have been classified as “Other” income 

and profits taxes. 





recoveries totaled $54 million in the fiscal year 1940; $319 mil- lion; fiscal year 1944, $2,235 million; fiscal year » $2,081 
lion in the fiscal year 1941; $18 million in the fiscal year 1942; million, and fiscal year » $1,063 million. These figures 
and $10 million in the fiscal year 1943. include so-called voluntary returns. 
Table 2.- Analysis of Receipts from Internal Revenues / 
(In millions of dollars) 
|___Tnocme and profits taxes _ taxes | 
Social security taxes 4/ Guliteene? texte] Miscel- 
Fiscal laneous 
— Sete Total Withheld by Other Total | Federal Insurance | Federal Unemployment | Act of 1937 tubeveal 
employers 2/ | 3/ Contributions Act | Tax Act (Unemploy- | (Railroad veteme 
(Old-age insurance) ment insurance) retirement ) 
NT i elite scp al ‘ 4 2,163 © 2,163 253 194 58 * 2,181 
1938...... PA A 5,67% | 2,640 “ 2,640 155 514 30 150 2,279 
MAND, wis 0 coe aeiigte til 5, 2,189 - 2,189 Tho 530 101 109 2,232 
ME scaceheabe onene 5,303 2,125 - 2,125 833 604 108 121 2,345 
vt eeeroae oecve 7, 32 3,470 iad 3,470 925 691 98 137 2,967 
— vovecconeereeeye 12,998 Bo - eee nee ‘ = 120 = woe 
~ieecneseeeg is ee eee Se SS: Re = = 12 
19N6 ss eececeececeee | BOCgIO | 300883 occ | ea'bes | i’t01 17238 180 283—SOi«| 725 
1OMG-April.....seeee 2,310 1,603 485 1,118 65 61 3 1 642 
Se sakecbues 2,308 1,407 966 hho 285 269 u 5 615 
St vieestcony 4,080 3,392 650 2,742 73 7 1 65 615 
Me oiteasnves 2,251 1,489 514 97h 67 62 2 2 695 
AUBUBt. oececees 2,494 1,513 1,070 4h3 302 28h 10 ¥ 8 679 
September...... 4,291 3,550 705 2,845 7) 8 1 6 656 
October.....+0- 2,230 1,404 557 847 Th 70 2 ae T52 
Nov. bel see 2,403 1, Melee 1,111 332 290 276 9 2 669 
December..... a 3,693 2,886 766 2,120 86 1 1 722 
1947 January ....seee 3,415 2,664 546 2,117 58 ko wu 1 693 
February..... « 4, 27h 3,222 13% 1,845 387 266 116 5 666 
March. .sccceses 5,446 4,650 3,865 114 25 R 7 682 
MEE cincdesenes 2,309 1,597 584 1,012 5 69 4 3 638 
Source: Daily Treasury Statement. Includes unjust enrichment tax. 


ployment Tax" represent collections under Titles VIII and IX, 
respectively, of the Social Security’ Act. 

Includes less than $500,000 in receipte from “Agricultural Adjust- 
ment taxes." 


a/ 














. Budgetary Receipts and Expenditures - (Continued) 


Table 3.- Analysis of General Expenditures 1/ 
(In millions of dollars) 




































































Veteraps’ Administration, 
interest on public debt, and Other general expenditures 
refunds of taxes and duties 
Total 
Fiecal year general Refunds 
or month expend- —— *] Interest | of Ala to Social een fater~ Civilian — 
itures Aéminis- | on the | taxes agri- Security national | C°a#er- Other 
Total Total works vation work 
tration | public | and culture 7] Finance lief 7 
2/ 3/ | dent | duties Ys |\yv a 
ry) 2/ y/ 
i. ot scoskidans 6,641 1,503 581 466 56 5,136 184 1,02 - 386 1,895 678 
Bic cctcccces Fecee 5,985 1,567 582 926 59/4, 816 Hie 335 804 - 326 1,476 622 
Spee eg 7,313 1,564 557 crrsl 6 |/5,752 1,228 347 1,000 - 290 2,2ke 642 
BIOs vccpeccccdesvec 7,109 1,687 557 1,041 8 /5,421 1,541 392 Bay - 283 1,573 685 
WR ddive lin cc cesses 6,079 1,752 553 1,11 87 = |/4,327.10/| 1&7 457 738 - 257 1,37 654 
BOE chiodecscddanat 6,005 1,906 555 1,260 91 «‘|}4, 099 1,098 515 680 - * 970 673 
WZ. ccccesccccccce ° 5,635 2,456 572 1,608 7% 113,178 1,093 514 543 - 299 712 
Dstctdipscativeces 6,149 2102 6e9 2,609 262 ||2,649 912 529 433 - ed 17 78 
MRsescinccedddeecs 8,730 258 93 3,617 1,707 |le,472 3 3/ 497 323 . * * 890 
UNS... .cecescccsecee | 14,559 | 10,620 2,871 4,722 3,027 113,938 i/ 550 407 833 - | 1,252 
1Qb6-April.......... 1,490 1,103 406 1% 523 387 98 67 % 100 - - & 
Se SEE 1,400 1,015 415 106 kok 385 23 ke 4o 200 - - 81 
TUNG. see ecscces 3,066 2, 496 1,395 516 660 77 23 56 258 - - 2h6 
PMP occcdsucees 2,698 1,07& 463 2&9 361 =|/1,620 1,024 5/ 98 47 300 - - 130 
August......+5 1,27% 823 512 122 189 451 58 46 101 100 - - 146 
September...... 1,718 1,227 48h 648 95 492 29 46 % 200 ~ - 121 
October....... 1,498 785 518 160 108 709 4B 7 139 325 - - 127 
November. ...... 1,094 649 488 105 55 4h6 37 64 59 - - 1:8 
December.... 2,017 1,561 560 952 kg 456 39 48 ls - ~ noel 255 
1,523 960 Sao 343 68 563 65 69 98 200 - - 130 
2,473 545 124 181 s*/1, 623 8&1 70 1,209 - - 190 
2,063 1,552 565 626 361 512 26 65 200 og - 135 
APTAl...ccccees 2,206 1, 594 ll 593 877 oT 16 T2 450 - - 241 
Source: Daily Treasury Statement. CT Includes railroad retirement and reilroed unemployment activities 
* Less than $500,000. and excludes expenditures made by Department of Labor, U. S. En- 
PY General expenditures now include expenditures for revolving funds; ployment Service (formerly Office for Bmergency Management, War 
back figures Have been revised accordingly Manpower Commission, U. S. Employment Service), under authority 
Includes public works undertaken by the Veterans’ Administration. of Social Security Act. For further details, see tables which 
Does not include transfers to trust accounts, etc. These are follow on the Social security 
shown in Table 5. v Includes public buildings, public highways (including forest roads 
4/ “Refunds of taxes” include amounts transferred to public debt ac- and trails), river and and 
counts to cover issuance of excess profits tax refund bonds and Valley ty, Federal Public Housing Authority (formerly U. 8. 
exclude refunds of taxes under the Social security program. Ex- Housing Authority), reclamation projects and the Public - 
cess profits tax refund bonds were formerly issued to corpors- ministration. Excludes certain expenditures for public works in 
tions entitling them to a post-war credit equal to 10% of the ex- connection with war activities by the Federal Works Agency, be- 
cess profits tax paid. The Tax Adjustment Act of 1945 reduced by ginning July 1941. 
10% the amount of excess profits tax to be paid and abolished the 8/ Consists of payments under Bretton Woods Agreements Act - Inter- 
post-war credit. For amounts of excess profits tax refund bonds national Bank; credit to United Kingdom; and Export-Imgort Bank 
issued, see the first table in chapter entitled "Public Debt and of Washington - capital stock. 
Guaranteed Obligations of the United States Goverment." Outstand- ay Classified as Other expenditures commencing July 1, 1945. For ad- 
ing excess profite tax refund bonds may be redeemed at the option G@itional information on Direct and work relief, see “Treasury Bul- 
of the holder commencing January 1, 1946; when such redemptions letin™ for August 1945, page 6. 
occur, they will appear as retirements of public debt. 10/ Gross expenditures have been reduced $315 million representing the 
5/ Consists of Department of Agriculture expenditures, except forest repayment of capital funds by certain United States Govermment 
roads and trails which are included in Public works. In fiscal agencies. For further details see "Treasury Bulletin” for June 1943, 
year 1945 and in July 1946 there are included $257 million and page 9, footnote 12. 
$921 million 1 LL/ Imeludes $500 million for Commodity Credit Corporation - postwar 








price support of agriculture. ’ 

















Budgetary Receipt and Expenditures - (Continued) 


Table 4.- Analysis of Expenditures for National Defense and Related Activities 
(Im millions of dollars) : 






















































































* Leese than $500,000. 


included under War, Navy, and 


Includes war public housing functions. 
Includes war expenditures of Commerce, Justice, Interior, Labor, and 


Administrative expences in carrying out proviecions of Act are 
Treasury (Coast Guard) 


Departments. 


_ State Departments; Civil Service Commission; Bxecutive Office of the 
President (including Office for Buergency Management); Panama Canal; 
and capital stock of Smaller War Plante Corporation. 
fense Aid Special Fund through the fiscal year 194}; thereafter 


Tacludes De- 


le 





Forces Agricul. ne Fed- |National freas- eset War Beason tional de 
| " t Selective |Nations | Surplus 
Fiscal year fotal A poe Leave Act ie al eral j|Housing |Service |ury eel Ship- = Relief | property|*esee and 
or ment |ment (0296 | Depart- rity | ¥orke [Agency |(adminic-|Depart-|-ioai5 |PIME |cnins [m2 ai + aye 
1 ment agency | “67 trative) | ment aa Admin. Rehadil- | agencies lexpendi- 
Bonde] Cach itation tures 
557 -| - - - - - - - -6 - - - - - 
- o e - o o ° e 1 o * oe o oe 
673 o| «= - - e “ * ‘a by al ‘ i “ a 
sgz} -| - - - . - - - 9 -| - - - - 
2.313 -| - 3 62 - 45 18 24 51 - < * * 108 
8,560 - - 696 111 62 297 33 519 132} 200 - - 382 
265 | 20,888 -| -] 2,011 153 a5 608 52 | 1,201 2.78 1,105} 0 - - 795 
~ : -| - 2183 133 228 539 2 1,% 3,812 yon R 2 : 4 
> aod ol 1 185 70 3 1, 3,227 . 1 11 1, 
15,161 -| - oa 60 9 © 52 695 69% | 1,367] 120 664 0b 611 
858 oe 10 + 48 4 3 17 63 - 3 
May...ceee- | 2,182] 1,242 640 -| - 3 H H 5 4 z 50 47 ° 2 } 2 
June...sees | 2,442] 1,465 590 -| - in 2 3 3 24 & vu - 9 53 
Taly...e.e- 1,190 = 519 -| - 12 2 7 4 4 29 os 2 - 169 27 79 
August..... | 1,509 -| °¢ 4 YY 5 . +3 - 169 ° 
September.. | 1,100 4 tae -| 2 3 2 3 3 H % 18 5/ - 108 3 53 
October.... | 1,482 616 70} 7 3 1 4 4% 3 17 22 Ps igs | 6 au 
November... | 1,436 669 — ao] 5 5 2 6 26 3 10 38 ¥ - 87 a 7 
December... | 1,580 665 19 | 293 28 -39 1 -1 5 3 4 28 5/ - 91 ho 4a 
1947-January.... | 1,412 bly 353 20 -98 1 2 3 2 5 ° - 102 45 E>) 
February... | 1,457 FL B} > oe 23 -14 1 2 4 3 20 47 H - 103 $ 12 
Marech...... | 1, 1 359 | 303 | 23 2 1 2 a 2 12 7 - 52 15 
april..... - | 1,728 735 m5 | 267/ a 13 1 3 4 2 9 By 5/ - 189 bY] 20 
\ 
Source: Daily Treasury Statement. such tures are reflected within the respective depar ® 
Classification changed to reflect expenditures for the. fiscal year 


1946 under "War _setivities. " Prior year expenditures are included 
Effective roan HER 1, 1946, expenditures of the War ne ag ad- 
ministration are included with the expenditures of the U. 8 teat mages 
Commission to which all functions were transferred for the perpose of 
liquidation by December 31, 1946, pursuant to Sec. 202, public law 
492, approved July 8, 1946. 


Table 5.- Analysis of Expenditures for Transfers to Trust Accounts, Etc. 














(Im millions of dollars) . 
Government 
Veterans’ Social Tederal 
Piscal year fotel Adminis- security i ate > EO contribution 
or month tration progres funds vy to District 
Vi (U. S. share) of Columbia 
bos 557 - 47 - 5 
225 - 146 73 - 5 
187 - 107 5 ° 2 
232 ~ la 87 16 
331 10 132 93 91 6 
2 1 145 103 126 6 
30 2a 107 rei 6 
2 101 27% 177 +3 6 
1, 1,126 318 197 ° 6 
1,918 1,381 jo2 7 -168 6 
200 162 38 - « BS 
5 95 - - ° ° 
e 5 5 - - - e 
July... cceeeccconercs ccenscosecss 6n 226 17% 223 - B 
MUZUSE. cc cccctdcocccesscsececcs ecccee 13 13 = - - - ° 
September. .ccecccccsecccccscvesseces 32 32 - - . o 
OSODEF. oo cocccccccccescseesoccccose 4g 4 uy ° « é 
HOvember...co.sccccccecccccccccscoce 27 27 - - e 
December...... eer eccecesccccercceces a a - - - - 
2 a8 - « Pa 
Ie : : : e : 
1 1 ° ° * “ 
46 1 us ~ Pe . 



































Daily Treasury Statement. 
* Less than 


Additional transactions are shown in Table 3. 
Comprises Adjusted Service Certificate Fund and the National Service 
Life Insurance Fund, administered by the Veterans’ Administration. 


¥ 





Represents transactions in commodity food stamps by 


3/ Includes railroad retirement and railroad unemployment activities. For 


further explanation see tables which follow on social security progras. 
it of Ag- 
riculture. This activity formerly came under the Office of Distribu- 
tion and prior thereto under the Agricultural Marketing Administration. 











Treasury Bulletin 
















Budgetary Receipts and Expenditures - (Continued) 
Table 6.- Analysis of Expenditures of Government Corporations (Wholly Owned), Etc. (Net) 
(In ailliens of dollars) 



























































Reconstruction Pinance 
Counedi ty Bxport-Import Beterel Peteral Home Owners Corporation 1/ , Rural Electri- 
Fiscal year Credit Housing Public 
or aeath Total Corpore- Bank of Aénianis- Housing lean Cor- tional defense fication Other 
tion Washington tration athority - poration and related Other Administration 
jactivities 

-371 -112 +3 - - 40 -329 2 30 

-208 -18h -1 ~ 1 a4 “4 34 45 

320 136 2 - 5 2u7 ° -59 

299 210 ° 45 17 ho 42 -1 tb] 

1,054 347 ° -s 233 -239 2/ 725 = -3 

1,893 2u2 ° 1,9 1 -n 

1,523 -193 ° 3 +3 - 4 ry 2236 1 -37% 

1,829 225 ° <2 5 - 2/ 2,435 -1 —lné 

-7 471i ° 5 12 323 w72 -288 -3 -3u2 

“1,30 | -1,00% -106 -20 1 -275 328 =23 -7 -159 

WQU6-April......sse06 18 3 “11 -2 -6 -22 -1 3 -21 

Wig. coccdccccssess 187 146 -66 3 -1 -22 14s -11 -1 -3 

Pee ocksecesoced -161 -1§1 20 -3 3 -25 -1 -2 1 -2 

y & ° -2 -18 ” 13 3 -14 

136 ws Y -15 12 2 -22 -34 -2 -k 

-96 5 -30 3 1 -16 110 7 2 -2 

October. ......+5++ -59 13 54 -2 ° -18 3 8 3 -12 

November.......... -28 52 53 4 -16 -18 21 -2 -17 

December.......... us 128 107 <2 y -15 19h 26 ° -10 

1947-January.........- . 108 101 7s ° -1 ol -102 ul 1 8 

Pebruary........-. -32 -39 70 -2 1 -1 -7%3 17 -2 11 

GNI s 0050050000 106 -21 103 3 9 -16 3 50 1 3 

RBMEL . oc eccccaccce 20 26 73 3 6 -15 -87 -3 -8 55 
Source: Daily Treasury Statement. to the Commodity Credit Corporation in reimbursement for agricultural 

* Less than $00,000. Commodities procured in connection with the lend-lease program and 

1/ Includes transactions on account of RFC Mortgage Company, Federal reflected in previous expenditures of the Commodity Credit Corpo- 
National Mortgage Association, Office of Metals Reserve, Office of ration. Similar payments during the fiscal year 19% amounted to 


Rubber Reserve, Office of Defense Plants, Office of Defense Sup- $1,182 million. 
plies, U. S. Commercial Company, War Damage Corporation, and Rubber ¥/ The act of July 20, m™ euthoriszed the Secretary of the Treasury 
Development 


Corporation. to cancel notes of the Commodi ty Credit Corporation in the amount 
2/ Division between expenditures for War and defense activities and of $921 million for the restoration of its capital impairment. 
other not available. This amount is treated as a general expenditure with a correspond- 
3/ Payments of $957 million have been made during the fiscal year 1946 ing credit under Government corporations (wholly owned), etc. (net). 


by the Agriculture Department (charged as war and defense activities) 











June 1947 


Budgetary Receipts and Expenditures - (Contimued) 
Table 7.- Total Budgetary Receipts and Expenditures by Months, Beginning with 1068 

















































































































(In millions of dollars) 

" 

Calendar year Jan Feb. Mar. Apr. May June duly Aug. Sept. Nov. 
Net budgetary receipts 1/ 

: A Eee Sa ou 308 916 262 373 TT 4Ag 678 350 
1939. seeeeee ecesgcecos 271 367 687 213 347 557 372 676 34 
EASE 5, FOR 315 yes 199 304 400 649 447 Tl xe 
WRB cccccccsces reer 340 5h 1,566 565 394 | 1,276 397 1,135 564 
MN ide sés higincics os 578 758 3,547 695 563 | 2,492 587 2,527 601 
IGUS ccc ciccdcamececvas 788 5,206 1,514 1,480 | 4,569 2,007 2,721 5,447 2,099 
WWcccccesebe euboses4 2,747 2,503 eae 3,087 2,950 | 6,2h7 2,163 2,568 5,926 2,240 
IQH5...seccesecsece eee 3,556 3,767 | 6, 2,929 3,085 | 5,914 2,695 2,997 5,189 2,374 
1966...... wdivadesies B 3,819 3,678 5,747 | 2,677 2,733 | 4,479 2,539 2,434 4,478 2,364 
PEE Se BEE > 3,820 4,378 5,701 2,556 ; 

Budgetary expenditures 2/ 
A. Excluding net expenditures of Government corporations (wholly owned), etc. 
IPB ccrcccscedec esccue 4ge 4 Th 631 566 930 725 645 ns 646 
Rr ee oeee 656 612 eo 4 694 895 764 71% TH1 648 
SROs vedescaee ohesee bas nT2 668 Gea 647 887 &8 706 159 817 
pC eee eet deves ooge 1,111 1,075 1,399 1,315 1,141 | 1,528 1,598 1,529 1,874 1,858 
1942... éedents easeae 4 2,628 | 2,629 | 3,he1 | 3,753 3,953 | 4,530 5,160 5,215 | 5,931 6,363 
WRB 65%. ccodnateevens ‘ 6,372 6,119 7,354 1,466 7,435 | 8,327 7,112 7,617 7,535 1/83 
| Ee TE seasme 7,570 7,862 8,525 7,859 ,292 | 8,625 8,110 8,119 7,930 1 
EE re 8,202 7,460 9,433 7,968 9,275'| 9,641 8,557 7,354 6,611 4 656 
1ibvecaunveeerie ween 4,891 3,510 602 a. 3,677 | 5,513 4,514 2,796 2,851 2,557 
ee beni bintinies 3,005 3,946 3,492 3, 
B. Including net expenditures of Government corporations (wholly owned), etc. 
WP .nccssessedese ised’ - - - - - - 8,100 8,344 7,902 7,946 
DS Te ae oad 8,239 7,281 9,266 7,901 9,112 9,75 8,821 7,291 6,587 4,561 
pa PT 4, 3,435 3,845 4,268 3,864 | 5,352 3,644 2,932 2,755 2,529 
MNF. cciccssucdesouae 3,113 3,914 3,598 4,001 
Net buigetary surplus (+) or” deficit (-) s/ 
A. Excluding net expenditures of Government corporations (wholly owned), etc. 
-198 ~166 +212 -369 -193 -156 “451 -195 -ho =296 
-385 245 -132 “517 -348 -339 ~499 -402 65 -284 
-398 224 -22 479 -2h7 -237 -487 -258 48 “455 
-™ “534 +167 -T “THT -252 | -1,185 | -1,133 -739 1,294 
BRB. cnsescecipocensad 2,050 | -1,871 +126 | -3,058 -3,391 | -2,037 | 4,413 | -4,608 | -3,40% -5,761 
WE cs pustore acsccecse | 95,584 | -5,164 | -2,147 | -5,952°| -5,955 | -3,758 | -5,105 | -4,896 | -2,087 “5, THO 
CT _ RES: eae 4,823 | -5,359 | -1,95e »TT2 5,342 | -2,378 | -5,947 | -5,551 | -2,008 -5, 587 
TB ccpoccccedbecctece 4,645 | -3, 2,540 | -5,040 6,190 | -3,727 -5,862 4,357 | -1,422 <2 ,282 
TID sc cnssecscdboseeees -1,073 + 41,146 | -1,573 94h | -1,034 -1,975 -363 | +1,627 -193 
IGRT « ccnseescdapecccces +814 +432 | 42,209 kok 
B. Including net expenditures of Government corporations (wholly owned), etc 
IGWB. .cTriccccddocsve ° - - - - - - -5,937 -5,776 “1,976 -5,706 
| RS Se s -4,683 | -3,514 | -2,373 | -4,972 6,028 | -3,838 | 4,126 | -4,293 | -1,497 -2,208 
bechptesssapacine e “1,042 +2h. +1,902 -1,591 -1,131 -873 -1,105 “499 | +1,723 -165 
: IAT. ctssinces abate ° +706 shee 42,102 | -1,445 









































Source: Daily Treasury Statement. 
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Trust Accounts, Etc., Receipts and Expenditures 


(In millions of dollars) 






















































































































as Se Federal Old~Age and | netsonal Service Life Uneup loyment Railrosd Retire- 
funds, etc. Survi Insurance 
Fiscal year Geet. se- pment Insurance Fund Trust Pund ment Account 
or month ceipts (+) 
or net « “ = “ 
engunts< Het | Receipts | BPSD |i wot | Receipte| PEM *- I] net | Receipts | BPSMi-} not | Receipts | Bonet 
tures (-)] 
~% - 267 267 - - - - 29% 294 - - - 
+46 +2 koe 4ol - - - +12 6: TL +2 148 16 
+1,208 +1 3 529 - - - +1 be 837 +2 109 107 
+435 +3 STT - - - +1 999 974 2 123 125 
Recccecccapes +906 +10 TT 707 +1 ms 3 4 1,14 4, +11 127 116 
ae -l +9 geo +11 46 ‘J *) 1,2hh 1,243 * Lah Lah 
, — +6| 1,190 136 “4 326 Fd | 1,399 | 1,40b +s 221 217 
2,222 +6 2,383 1,357 +11 905 +3] 1,567 1,564 2 273 27S 
+791 +30} 1, 1,377 +26 | 2,127 2,102 “1; 1,506 1,508 +1 32h bot 
52h 426} 1,389 | 1,323 +19 | 2,352 2,332 +32| 1,260 1,248 +3 je 
+272 +32 57 25 +48 223 175 +6 ko 33 +1 3 37 
~ #48 +234 265 F 55 189 190 +2 200 197 * * 1 
-265 251 109 1 +11 Bt 163 -16 105 121 +1 pT) 17 
+48 +28 61 33 +147 2TT 130 +11 4g 39 2 165 167 
+256 +2h6 283 37 -161 2 21s -10 209 218 el * 1 
~ALs -313 13 325 +h TO 15 ao 59 ° ° ° 
+156 +46 3 26 «1 hy 45 +1 he hl * bh hb 
+15 +2 275 ok -12 58 70 . 155 155 * . * 
17 +11 63 52 7 53 60 * * ° 
-125 +38 T% % <2 Tz +9 101 91 +1 be 43 
+317 +227 264 38 +6 60 +5 175 171 71 * 1 
-33 * i 286 33 279 2 47 48 4 yt) 55 ad e ® 
BMAD dcicd cccccccdetctece 269 +26 68 41 +5 53 48 << 43 51 . 46 46 
Trust Accounts, Etc., Receipts and Expenditures - (Continued) 
(In millions of dollars) 
Special deposit Seles and re- 
Other trust accounts 1/ ow a accounts and mis- demptions of 
Fiscal gold cellaneous funds 2/|| obligations 
yeer of 6 ‘ Clearing 
or month i i account. 
Net Receipts — Net Net Net am — the 
market (net) ei 
+20 858 838 ~ 99 +ho 57 - - 
Sad 323 327 51 +90 aa : - 
+28 349 325 5 +90 -16 +1, - 
+35 Feed 3B a +hg +61 - 
+20 * 420 + +852 e 
+46 472 426 * +h +116 -1,809 - 
+92 658 Ft ° - +264 94 - 
+129 hg * - +503 -2,87% - 
WAS. cccccccccccccccccocccce +620 1,693 1,072 * +1,669 “1,553 ~ 
Ws ccciecccoscescscccceose -110 a, 2,237 . 647 95 ° 
1946-April..... evcccccecoece +3 66 63 . +37 +153 9 ° 
emma tabehen pasene * 255 255 * ps -190 +57 ‘ 
JUNO... 2c ccess ecsececee +121 292 i171 * * -37 33 - 
July... -165 309 47h . - -17% “Ls +318 
August... 5 55 60 * - caer +ho +27 
September . -164 lal 306 * - +102 +19 48 
October... a lu 14 * - +55 +22 +% 
November. 69 136 * - -119 -22 4 
December -16 62 78 * - -227 4 +3 
1947-January... S0secce +5 al 48 + - ky -75 -56 
Pebruary........ wanemie +237 <9 ” - “146 =atg +102 
GN isccsccocdes eeneees +118 160 4o * - +71 +39 
April....... pecesesssee +85 phy 599 * - : +101 “7 +67 
Source: Daily Treasury Statement. transactions in commodity food stamps by the Department of - 
* Less than $500,000. cul + Commencing July 1, 1945, such transactions are classified 
¥ Includes Government Retirement funds, etc. (See footnote 2.) as “other trust accounts.” 
2/ Comprises Public Works Administration revolving fund, special 3/ Net receipts this column constitute net sales, and net expendi- 


deposits (net), and, during the fiscal years 1940 through 1945, 


in 
tures constitute 





net redemptions of obligations. 
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Means of Financing Cash Requirements 


(Im millions of dollars) 





dmount required to be financed 


Means of financing 















































Fiscal year fetal Bet aes Bet 
or month amount dudgetary ee Bet increase Sa Total Increase in | Bet decrease recei 
required | surplus (+)/ 4. public | 12 General peagy ole amount public debt | 22 General in trust 
to be or debt valance 2 financed and balance accounts, 
deficit (-) ose. 8/ : ote. 2/ 
1937 pe cccocaencenanhene ° 2,777 217 - - - 2,777 2 = 3 
1938 Sanne qeeabinibanie “a ta 3m - 622 = vs 3.213 a 1,210 
 SRGRG soir NS SR 4 "158 - Tae 2 74 5,998 be pees 
1982... #66 -2,1 - 358 613 s62 861 = o 
BB. ccccsicsidocs 2t% »420 - 6, & & a > 
- Sane os 31 Sing 16,86 F- or or : 7 
i ca th inetd ons - ; oe 870 7 
las inc dcccerchs 21; 200 -20; 676 - - z's ene 10,460 ~ 
LONG ApPil..sccccccccees 3 -1, 2,114 - - ° - ot 2 
eeereeerecoesese 2 iim 1,326 e ad A ° 2303 aH 
TEs oc dcccecesecee 4,298 -873 3,161 @ 265 4, 298 = 4, 298 ad 
DERFs cccccccccccces 2,257 Ti -— - - en - ar a 
. 1,22 - - - 1,22 - 
see +1,723 2,177 - wih 868 - S68 - 
October... ..sesseee 2,257 -420 1,837 - - 2,257 -" 2,101 156 
Hovember....ceseses 1,420 165 1,255 - - 1, - 1,405 15 
December......ce0: 3,163 bo) 3,128 - 480 3,163 - 3,263 - 
1947-January.......0e00s 628 +706 - 1,210 125 628 628 - - 
February. ........++ 1,956 +heu - 2,422 - 1,958 1, 642 - 317 
March. .......+. anid 224 +2,102 2,294 - 33 224 - 224 - 
ag 5d ic08 2, 867 -1,405 1,423 - - 2, 667 - 2,598 269 
Source: Daily Treasury Statement. Government corporations, etc., in the market, increment on gold, 


1/ Excludes amounts for public debt retirement which are chargeable to 


the sinking fund, etc., under special 


Government corporations (wholly owned), etc., (net). 


Comprises trust accounts, sales and redemptions of obligations of 


provisions of law, and includes 


seigniorage on silver, miscellaneous funds and accounts, and be- 
ginning with July 1946, a clearing account for outstanding checks. 
Increment on gold excludes expenditures fer national bank no 
retirements. 
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Treasury Batletin 


Social Security Program: Section I - Budgetary Receipts and Expenditures 


Table 1.- Social Security Act 
(Im millions of dollars) 























































































































Receipts 
Gross receipts 
Fiscal year 
or month Social Security taxes Som onate credited vie 
Federal Insurence Federal end Survi Insur- recei 
Total | contributions Act ment Tax Act ence Trust Punt 3/ - 
(Olé-age insurance) (Unemployment 
/ insurance) 2/ 
Wh acvconcadhansdsebbiieetereceisdaectecnia 60k Sus.s W121 387.0 217.4 
Reem oresecronensessnneaseagessasnereedians 631.2 530.4 100.9 503.0 128.2 
Beer nirontidenbsbsctarpesssoRppraseuasacacons 12.2 604.7 107.5 537.7 1% .5 
ie. *tescececosdsenerorssesnasessedeccsonnese 708.2 0.6 97.7 661.3 126.9 
MiB oocsrecerevecosesesssecscsseressconerecees 1,025.6 895.6 94 868.9 146.7 
-. Sephpeneeneepeneesoeenesensenessentences: 1,268.9 1,130.5 * 1,103.0 185.9 
ee cece erecccecececccece 1,472.0 1,292.1 Dae 1,299.5 222.5 
1945... see Sncdeonsbhesatode 1,494.5 1.29 5 1's #11. 
WB cvececcccccsccsecctcccssececeddeseceocess 1,428.2 1,238.2 1p.9 1,200.8 217. 
WGA ccccccdsevcccccccccsvesteccccesesc’ 63.8 - 8 3.0 56.9 6.9 
MEF occveccsccccccocccccoccccsccesccececes 260.2 268.9 11.2 265.1 20 
DUB vc cccccccccccccccccescccsecccscoceses 8.2 6.6 14 2.8 333 
DAF oc cacccccccccccccsccccccccecesccococce 6 62.3 2.2 61.3 3.2 
AMBUB. oc cccccecccocccesccececcceceseccces 294.3 264.3 10.0 263.4 1.0 
September... .sesecccscecscesecceseceeees 9.5 8.3 1.2 3.5 6.0 
OeRNDE cc ccccccccccccccccccccsecccececes 72.2 7.0 2.2 72.6 -.4 b/ 
BOVEERER. oc cccccceccccccccsoccccccccceces 205.5 276.2 9. 27.9 10.6 
DOOGMBOT. os sscccesececceccccecscecececes 8.0 7.2 ‘ 5.9 2.0 
194 TJ PTTTITITITITIT TTT TTiTT TTT Tree 56.7 42.3 1a.b ko .8 16.2 
PRON os cccccccccoscctcccocccesocesecs 382.0 266.2 us.8 264.4 117.7 
MAPOR. ccccvecccececccecssosececccesececes 37. 25.4 12.0 23.6 13.9 
AMPAL. ccccccccccccccssccccccesocccecesoce 72.6 6.0 3.5 67.8 4.7 
Expenditures 
Grants to States 
Public Department 
Children's 
Social Security Administration 
Aa ty Bealth Duress 7/ of Beene 
or mmth Total expend‘ 
Total Unemploy- A tures > 
) Aid to Public | Maternal U. Ss. 
Caaese”| open | 434 %0| nent oom | health | and child| for Soe ne| Buploynent| v/ 
meosetlent | htims | camtete | work | health crippled | Welttre| Service 
BBBB. ncccccceccccescoce 5 20.0 | 271.5) 182.2 25.5, 5.2 41.9 8.9 3.8 2.7 1. + 41.0 5.1 
omnes Fe 21.3 | 320.3) 2086.8) 31.0 5.3 58.9 8.0 “7 3.0 1.5 - 13 w/ 215.1 
2 25.3 aay 227.6) 45.4) 6.2 58.3 9.4 8 3.3 1.5 - 2.5 209.7 
1941 mY 31.5 2] 260.1 63.2 Ta 63.0 20.8 5.5 4.0 1.5 - 2.6 322.5 
1ghe.. a 32.5 | 569.6) 299.1) 6.%| 8.0 7.3 na 5.9 4.0 1.6 ° 3.5 357.8 
Pn 527.2 33.3 -l] 326.9) 67.3} 8.5 55.1 10.7 6.5 3.8 1.6 20.7 2.8 341.3 
52h .2 32.1 0] 360.6) 570) 1.3 36.3 0.9 6.2 3.8 1 1.3 4.2 311.7 
1945 491.3 32.8 851.9) 333.6) 52.8} 10.0 3.2 10.7 5.4 3.8 14 x 7.4 279.8 
1946 543.5 38.8 | 496.4) 361.2 9.3} 10.3 55.6 6.3 4.2 1.3 * 6.2 326.1 
6.5 3.3} @.6) 42.2 7.9) 1.3 8.3 - 9 7 3 ad > 58.5 
&1.2 3-3 > 28.6) 5.3 9 1.3 - 9 3 ° = + 26.1 
22.1 3. 2 9.9 1.5 2 6.3 ~ 2 mS « ° 5 16.8 
97.3 3.0 0 63.1 12.8 1.8 16.0 - ad a 2 ° 3 oe .1 
23 2.0 8 33.7 6.3 1.0 a = 8 m 2 id - bade 
85. 1.7 43.2 33.7 6.7 1.0 1.2 > >] = 5 - ° 1.0 39. 
7.3 1.9] 66.9) 41.9 no; 1 no - 6 6 + - 1.5 1.7 
63.2 1.5 4.1 &7.4 03 13 12 + 5 5 ® - 6 52.7 
46.9 19 a3 33.4 7.2 a] 2.0 7 2 - 2 bad 7 4s 8 
6s 2.2 65.2 46.7 9.8 1.5 5.5 > 8 6 3 bad 1.0 52.2 
8.7 2.3 1.6 52.5 22 1.5 9.0 - 1.7 7 ® ® 8 -36.9 
2h .6 2.3 21.6 13.2 2.3 5 3. - 1.0 8 a ~ 7 10.7 
15.5 2.1 22.8 7.7 1.7 a 7 7 1.9 1.6 5 bad 5 20.8 
Daily Treasury Statement. efministrative expenses relating to the Social Security Act; namely, 
Lese than $50,000. Social Security Administration, Department of Commerce, and Depart- 
Title VIII of the Social Security Act. ment of Labor; and administrative expenses reimbursed to the General 
of the Social Security Act. Incluies amounts equal Fund of the Treasury uler Section 201 (f) of the Social Security 
to appropriations to Railroad Unemployment Insurance Administration Act, as amended. Beginning July 1, 1940, incluies also edministre- 
Fund equivalent to amounts of taxes collected with respect to the tive expenses wer the Wagner-Peyser Act. Excluies edministrative 
period from January 1936 to Jume 1939, inclusive, from employers sub- expenses payable from other appropriations, principally for the 
Ject to the Railrce! Unenployment Insurance Act (See Table 3 of Seo- folleving agencies: Bureau of Internal Revenues of the Treasury 
tion I). Department, ani Public Health Service ani Office of Biucation of 
3/ Pricer to January 1, 1940, figures represent amounts transferred to the Federal Security Agency. 
the Old-Age Reserve Account. From January 1 to July 1, 1940 “Trans- §/ Beginning July 1, 1945, payments previously made under the Social 
fers" were made to the Federal Old-Age and Survivors Insurance Trust Security Act were discontinued, and thereafter made under provi- 
Fund. Subsequently receipts have been deposited in the General Fund sions of the Public Health Service Act of 1944. 
of the Treasury and “appropriated” directly to the Federal Old-Age Y/ Incluies expenditures under Social Secur:iy Act by the Department of 
end Survivors Insurance Trust Fund. Amounts shown as transfers re- labor through July 31, 1946. 
flect deductions made for reimbursement to the General Fumi accowmt 8/ Classified as “Executive Office, Office for Buergency Management, 
to cover afministrative expenses, which are shown as expenditures in War Manpower Commission” through July 31, 1946. 
Section II, Table I. Covered by appropriations by Congress. 
4/ Imolutes an ef justment of $3,879,000 on account of overstatement Second Deficiency Appropriation Act, fiscal year 1938, appropriated 
of reimbursements to General Fund in September. $41 million for refuting to certain States Federal In- 
5/ Inclutes only expenditures from appropriations made specifically for Ployers' tax for 1936 collected unier the Social Security Act. 
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Social Security Program - (Continued) 
Section I - Budgetary Receipts and Expenditures - (Continued) 
Table 2.- Railroad Retirement Account 


(Im millions of dollars) 
































” Receipts Expenditures a 
ecal year Carriers’ Admini Transfers to Refené expendi- 
or month Taxing fotal trative Railroad Retire- of tures 
act of expenses went Account tazes 
1937 (trust account) 
190.2 149.0 2.6 1h6.% a 1.2 
109.3 110.0 2. 107.1 el -7 
121.0 123.3 2. 120.7 ° 2.3 
136.9 128.2 3.8 126.4 1 me | 
170.0 148.5 7. 140.9 ° -21. 
208.8 220.2 5.4 214.8 ° 11.4 
267.1 265.3 2.5 262.7 el -1.8 
285. 311. oe 308.8 é 26.3 
282.6 295. 2. 291.9 1.2 12.8 
1.3 39.0 2 38.0 | 37.7 
63 2 2 - * | 
2 2 2 - ° C) 
23 16.5 2 165.2 . 163.2 
T- 2 2 = . -7.4 
75-5 4 3 - = 75.2 
2.1 bh.3 3 4.0 ° 42.1 
4.7 2 2 - . 4.5 
77.8 5 5 - “g -17-3 
1.5 by. 4 Wh.0 ° 42.9 
4.9 * * o . -4.8 
76.8 2 ff - . -76.6 
2.6 45.5 3 5.2 ° 42.9 
administrative expenses relating to the Railread Retirement Act. 


Source: Daily fr y Statement 
* Less than 950,000. 
1/ Includes only expenditures from apprepriations made specifically fer 





2/ 





Covered by appropriations frem the General Fund ef the Treasury. 


Table 3.- Railroad Unemployment Insurance act V 
(Ia millions of dollars) 

















Receipts Expenditures 
Railread Administrative ez- Transfers to hiins ot 
Fiscal year uneuployment penses (Railroad Railroad sxpendi- 
or month insurance Total Uneap loyment Unemployment In- ‘ 
contributions Insurance Adminis- surance , 5/ 
tration Fund) 3/ Unemployment 
Trust Fund 4/ 
- 5 5 - 5 
4.9 5.0 5.0 > . 
6.8 »? 3.8 7.5 4.1 
8.5 6. 2.5 22 2.1 
10.3 8.2 2.2 0 -2.1 
12.1 —— 3.2 11.7 | 
13.2 12. 3-7 8-2 ~~ 
12.9 13.1 3.5 9. +2 
. ‘ 3 e ‘ 
el 3 3 al 3 
3.1 3 3 - -2.7 
a 9.7 5 9.2 9.7 
. 5 5 - 5 
3.5 5 +2 - -3.3 
e 3 , 3 - ° 
ol x4 ¥4 - a4 
3.5 ° e a -3.1 
1947-January...-..+. ae ° 2 2 - -2 
February.....++ ee ee el 5 5 - & 
March. ...cccces 3.4 e 8 - 2.6 
April... .ccpereces bd 5 5 - 5 




















2= .& 





years, a8 follows! 1936, $2.7 million; 63 million; 1938, 
$6.8 willion; and for the first six months ef the calendar year 
1939, $2.9 million. These amounts are included in Table I under 
Setesal Unemployment Tax Act (unemployment insurance). . 
ludes only expenditures fros ande fical 

for administrative expenses relating te the Batirece Vesuplaynent 
Insurance Act. ¥ 

Represents excess funds of the Railroad Uneap Tasurance Ad- 
ministration Fund (under Act of Oct. 10, 1940). 
Covered by appropriations by Congress. 











Social Security Program - (Continued) 


Section II - Statements of Trust Accounts 
Table 1.- Federal Old-Age and Survivors Insurarce Trust Fund 1/ 


(Cumulative from organization - In millions of dollars) 





KOK wba AA wna 


Amsosedas ave 








enmannodren nue 


) . “6 AS OF E28 


- 





FAN HOw Bo 








‘eetpepepee 





tiMansr ons 


3/ Under provisions of the labor-Pederal Security Act, 1947, sale- 


able directly from the Federal Ol4-Age and Survivors Insurance 


ries for the Bureau of Ol4-Age and Survivors Insurance are pay- 
Trast Fund. 
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Daily Treasury Statement. 


Source: 
y 
2/ 








Table 2.- Railroad Retirement Act 


(Cumulative from organisation - In sillions of dollars) 





In disbursing 
officer's account 


at 


Wma Hrs rw 
* 2s 

ANA OANA 

Ada 





In General 
Fund 





NN ENO Ht NO 


an 





Investments 


NNT OMOMMO 


BSSTEARS 





a4 OBnowr 


Sdacgenge 





Benefit 
payments 


ww HAO ° nt 


Panree eas 





investments 


ae nse ye ” 


ames SH aS 





Appropriations | Interest on 


ty Congress 


me Ons NuOr~w 


428358892 


Ane 








Total 
receipts 


QHAeWagnndae 


SERSECEIE 

















Table 3.- Unemployment Trust Fund 


(Cumilative from organization - In millions of dollars) 














Invest-/| In 


ments 





Total 


THAR AHS Aa 
BRERSEERS RSS 


aes 
AANA Pee 





Railroad 
Unemploy- 





surance 
Account 


ment In- 


,2oezuewee 


‘asdongg 





State unemploy- 
ment insurance 


activities 





road Unen-| 1/ 
Insurance | Benefit 


ployment 


Transfers 


to Rail- 


1 te BARD Mr 
*s2 e+e & & & 


“Seeses 





With- 
drawals 
by 
States 





ee caddaa 


HANNS 





Total 
expend- 
itures 


CB ANA HHS HY 


SSARSERES 





Interest 


on 
invest- 


OBO NOOA DH 
. 2. . * 


ARS ERS 





1trimaraznow 
‘ee es ee 


“ARRAS 





States 


1 te BOnngnnnmr 


“sesegg 





Railroad Unemployment 
Insurance Account 1/ 





Railroad 
ment 
insurance) 
contribu- 
tions 2/ 


iawn nere 
ses + 8s @ 


#SSCRRS 





Deposits 
by 
States 





State 
unemploy- 
ment in- 
surance 
activi- 


“ ams "oe oy very 


BELG RRRER 


Far Spratt 3 


AaAN Kas Oem 








receipts| ties 


Total 


~ INDNNOS eon 


eter ty | 


cit MNES ONG 








Ind of fiscal 
year or month 











ie 


het 


Represents excess funds of the Railroad Usemploysent Insurance Ad- 


inclusive, fros 


, 1940). 


employees and expleyers who come within the purview of the 


Insurance Account equivalest to amounts of tazes collected, with 
road Unemployment Insurance Act. 


Feepect to period froe January 19% to June 1939, 


ministration Fund (under Act of Oct. 10 
5/ Wer railroad uncaploysent benefits and refunds. 


M/ 


Unemploywent In- 


is used for adsinistrative expenses. 


ng place in the fiscal year 1 
ng 10% 


of contributions under the Railroad 


doth taki 
90% 
surance Act; the remaini 


(See Section 1, Table 3.) 
3/ Represents amounts transferred from States to Railroad Unemployment 


Daily Treasury Statenent. 
L/ Excludes advance of $15 aillion from the Treasury and subsequent 


repaysent, 
2/ Represents 


Source: 
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Cash Income and Outgo of the Treasury, by Major Classifications / 
(In millions of dollars) 





1946 





May 





daly 

















‘ Trust funds, ete.: 
Unemployment Trust Fund (deposits by 
States and Railroad Retirement Board).... 
Other trust funds and accounts..........+++ 


ary: 
National defense and related activities 2/. 
Veterans' Administration............+-+-++- 
Public Work® 3/...-..--scececceeccecccenecs 
Aid to agriculture 4/...........eeseeeeeees 
Social security program. .......-seesceesses 
Interest on the public debt §/............- 


Government corporations (wholly owned), 
etc. (net): 
Reconstruction Finance Corporation: 
p ~~ dng defense activities......... 


Cee ee meee eee eee eeeeeeseee 


Other an PTTTITIT ITIL EIT TTT 


Beust PanBeccccccccccccsccccccccccccccece 


Redemption of adjusted service bonds...... cece 

Retemption of excess profits tax refund tende.. os 
Redemption of Armed forces leave Donds.....seee 
Payments to Int tional Mi y Fund........ 
Total Cash OUtAO.. ccc sccecccescccessecesesess 


EXCESS OF CASH OUTOO.......cc-eecccccececcceccscecs 




























































































































































































603 | 1,407 1,489 1, Wey 
& 285 67 290 
— 377 |__6us 256 191 
2132 2,998 2,551 2,639 
2 200 nt) 155 
294 112 7 
201 4ou 152 253 
2,934 3,92 2,703 2,892 
on 2,182 1,190 1,196 
415 463 ugh 4ugs 
36 40 67 96 po 

7 103 5 

| @ % 
4o 5 178 6 
85 148 43 a -18 
am I -ll -32 8 20 
-4 146 -38 -52 
55 101 28 10 
2 577 791 435 3 
: 3,790 2,892 2,805 | _1,969 
113 ll2 89 66 55 
30 31 33 36 36 
12 14 3 1 14 13 
bg 420 37 |_ -12 -76 200 
107 577 177 22 4o 304 
2 1 1 1 : sibs: « 
27 14 9 a ® 
2 y 5,046 | 2,923 2,850 | 2,276 
1,237 891 219 =616 





1/ These figures are not intended to reflect the budgetary position of 
the Government, and will not agree with budgetary figures 
——, expenditures, and deficit such as those appearing in the 

Daily Treasury Statement and in other tables in the “Treasury Bul- 
letin." For an explanation of the revisions made in Daily Treasury 
Statement figures to arrive at this cash series, see the "Treasury 


Bulletin," February 1 


w 


Leave Act of 1946. 
3/ Comprises Public Buildings Administration, 
tion, Public Works Administration, Federal 





39. 
Beginning October 1946, excludes bonds issued under Armed Forces 


Public Roads Administre- 
Public Housing Authority, 


on re- 


4/ Consists of Department of Agriculture expenditures, except forest 
roads and trails which are included in public works. 

5/ Excludes accrued discount on United Stetes savings bonds, and irter- 
est on trust fund investments. 

6/ Revised to include "Work Projects Administration" and "Civilian Con- 
servation Corps," and to exclude “Surplus property disposal agencies" 

, 1905 are included in “War and defense ac- 


which, beginning July 1 





Total Cash Income and Outgo by Months, Beginning with 1942 
(In millions of dollars) 








Calendar year Jen. Fed. Mar. Apr. June hag. Sept . Oct . Mov. Dec. Total 

Cash income 
WB cts n<iccens ése0 734 1,180 3,635 829 1,036 | 2, 1,062 2,621 TT0 1,13 2,806 |} 19, 
Stati ossacnerence 919 1,502 ee 319 1,675 2,096 Weer 3,402 2,389 2,282 2, 5,881 wea 
ie Ds cw cidacnennSniin a 2,95 2133 3,358 3,686 | 6,386 3,313 ,099 2,304 2, Hee om 
1 bittieacactaphentne 3,800 400 7,168 3, 3.908 6,154 3,713 reed 2,905 3,087 407 z: 
be Rbutind antes sbnene 333 su 2 # 2st 3, 4736 3,016 y 2,803 2,892 4,257 752 
WB c serccccecsccesece # \ 

Cash 
ine. icivaeiweasonva 2,699 2,729 3,608 3,913 4,470 | 4,738 5,067 5,538 5,989 $,28 5,99 6,996 |i 57, 
na penahekkne Siiapinns 6,521 6,422 7,687 7, 7,449 | 8,012 7,045 7, 766 7,710 7, 1p 1,852 23 
i ncicsncunsosuneee 7,567 §,032 515 1,709 8,061 | 8,530 7,301 8,221 Lye [gts 7, 8, 5, 
SE chinks da andinnne a 7,805 7,23 8, 1, 649% 5,98] 7,998 7,854 6, 009 4811 3.303 87,912 
ie Ls apenk ud edeenecna 5,630 3,922 41 4,171 4,383 | 5, 2,923 2,928 2,988 2,850 2,276 3,643 }} 4h, 925 
BING ocawksendaseeeye 827 3,690 3,352 3,687 

-_ f h 
Be roe serra na | ase | ca] am | oa | cam | am | sae | 3.3e | sam | sap | saso] 34,70 
198 pkeiacucobnbinnss e 4,919 2,328 785 90332 3,32 4 847 &, 2,121 5,412 $062 1 bs o2 089 
4 ibinixakoambee ra 52 999 1, Be 375 | 2,1 4,909 | 4,908 1,672 5,67% 496 | 2 55 
Miiiiscs ceiwoatacatoie 4, 2, ine 4, 601 4,587 | 2,813 | 4,987 %, 142 1,051 3,104 1,7 | - 896]) 36,537 
WEE naboness ac ebvagne 1,637 a4 -1, 782 1,237 891 310 219 -88 1,710 47 616 61% 

piagecenaneadabaas 1,12 | -1, -2, 623 625 
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GENERAL FUND OF THE TREASURY 











17 
Aseete of the General Fund of the Treasury 
. (Im millions of dollars) 





Bullion, coin, 
and currency 





< 
& 
w 


SID. «vecpwesvvsanlaunebunsin ave 


WHO. ceeccecese CHP HEHEHE TEE EEE EHEEEES 


~ » 
$ 


19K1... 606 TOPrirerrri Tit tittttt itr rtt iti) 


POOP PORTH ROO eH OF eE ERE HEHEEEeEeEeES 
POPC R HOO O TERRE eee EH EET EH EE EEES 
SOOPER HOE OHHH ETE EE EEE EH EOEEEEEEEE 


SRS O HERE H OTe H ET EEE SER EEEES 


SEREe B38 


SHORE HORTA SHEET SEE HEROES EEEES 


WiSdgwtdics Siisiicasheibhblovecoceodtberes 


FUNC s ccvcensvoccvcccenecessoccecccocenss 


JULY ses sereeseerevecsecscrescesessecens 


re 
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& 888 888 S89 S33 SSHF8 FSernu 


3 338 S68 SEE SHE 
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‘Balance in the General Fund of the Treasury 
(In millions of dollars) 





Total 
liabilities 





3 


eeeees Ooo eee eee eseeeeeseseeeee 


eeeeeee OOOO EE EEOC HOOT EE EE EE ESESEEEEEEE EOE ETTEOE OEE EEEESEEEEEEHEE EOE ONES 
COCO OTTER HOSE EEO TEEEEEEHOEEEEETESEOEESEOEEEESEE OEE SEES 

sees Pree eeECCOCIiriririi iii titi tii r tir riri iri ii tii rit it irri tities) 

COOH OOOO HEE EE EEE ESE HE EEEEEEEESEEES TEESE EEOESEEESEOESESEEESS 


POOREST HORS OREO EE EEE TEES ESTEE EE SOR ESEEEE EEE SEH EEEEEEE EEE H EHH HOe 


$ SEB ESS SHE THY SESE 




















Source: Daily Treasury Statement. 
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Treasury Bulletin 


Analysis of Change in Balance of General Fund of the Treasury 
[ tm millions of dollars - Het increase or net decrease (-) | 





Trust accounts, etc. 





Public 
dedt 
accounts 


Special 
deposit 

Seign- aah 

forage and wis- 


on silver | cellaneous| 
funds 4/ 


























57 
oh 
-16 


62 
4 


116 
264 


a 


647 


-75 
-113 
8 


BR wen kez 





g 


“7 

















| 





cuatearese fiscal year 19¥5 certain r evisions have been sade 
ia this table. See "Treasury Bulletin," September 1946, page 5. 
Lese than 
This is the net budgetary deficit (-) or surplus. RBxcludes anzourts 
pr public gebt retirement which are chargeable to the sinking fund, 
, nder special provisions of law and beginning pres 
os includes Government corporations (wholly owned) ete. (net 
Federal Old-Age and Survivors Insurence Trust Fuad, 
Bational Service Life Insurance Fund, Unemployment Trust Fund, Bail- 
road Retirement Account , oy er and retirement funds 
t See footnote 4. 
fo t of national bank notes are reflected in this 
statement directly ageinst increment on gold, in the years during 
which the retirements were actually ande. (See footnote 5.) 
Comprises Public Works Administration revolving fund, special de- 








y 


i= 


posite (net), and, during the fiecel pao 5 1940 through 1945, 
transactions in commodity food stamps by the Department of Agricul- 
ture. Commencing July 1, 1945, such transactions are classified in 
the colum “Trust accounts". 

Beginning with fiscal year 1945 agen sales and redemptions of 
obligations of Go » im the market (net). 
Represents outstanding checks, soe mie 

Includes inactive geld in the "amount of $1 ,087 aillien. 





tures for the retirement of pational bdenk notes frem incre- 
ment on gold for the fiscal years 1937 te 1939 (as shown below) are 
aot reflected herein, but are reflected under increment on gold as 
follows: 1937, 999 million; 1938, $1 million; and 1939, % ail- 
liom. The increases in the public debt shewn in the table "Means 
ef Financing Cash Requirements" for the above fiscal years will not 
agree for the reason stated above. 








June 1947 





PUBLIC DEBT AND GUARANTEED OBLIGATIONS 
OF THE UNITED STATES GOVERNMENT 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government 


PART A - FISCAL YEARS, 1937-1946 
(Im millions ef dollars) 





June 30, | June 30, | June 30, | June 30, 
1938 1939 1940 1941 


Public debt and guaranteed obligations 








39,886 he, 135.380 
5,450 sus ,092 


139,472 
1,324 
180,796 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government - (Continued) 
PART B - MONTHLY DATA 
(In millions of dollars) 
19h6 1947 
Ae. 30 | May 32 | June 39] sary 3| Ag. 32) Sopt.20) Oot 32 | Hor .30 | Jen.32 | rob.28 | Mer .31| Apr.30 


Public debt and guaranteed obligations }/ 














Interest-bearing debt: 
Public debt. ..cccccccccccsccccccceccecce [STO Tb 267 ,039/ 266, 359] 264,217) 262,415| 260,925 258,378| 258,113 | 255,800) 254,427 
Peebeadecocevesoce 5: 34 370) 391 378 362 262 181 175 171 


obligations 
Dotal..cciccdeckdsdcenebhobhensavccocecce [STGIIM 267, 363) 266, 729] 264,608) 262 , 792 258,640} 258,294 | 255,976] 254,598 


Matured debt and debt bearing no interest.. | 1,199 1,196] 1,260} 1,125 2,406} °3,312] 3,332, 3,282 
267,924 265, 768 263,918 260,046} 261,606 | 259,306] 257,880 
| ——_—SS _ 














Total outstan@ing..c.ccccccccccccccccsccces |2THy¥h3 











Interest-bearing debt: 
Public issues: 
Marketable 





issues: 
Treasury Dills.....csccsccscessees 
of indebtedness 





SSERE 
REVSS 


F 


176,623) 








49,776 
5,725 
349) 
602 
56,451) 


233,064 


as |P 


48,917 
1, 


56,472 

[=== 

2k9, 
21,481) 


271, bho} 


Blasse |e 





hig 
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Special notes of the United States: 
International Bank for Reconstruction 
and Development series......s-ssses 
International Monetary Fund series... 
United States notes (less gold reserve). 
Deposits for retirement of national bank 
and Federal Reserve Bank notes.......- 
Other debt bearing no interest........+- 


Total debt bearing no interest.....++++- 
Total public debt outstanding. .....-+eeee- 


g 

& 

ER 
S.— 33 IS ile 





El eM 











F 











Interest-bearing debt: 
Public issues: 
Marketable 


issues: 
Federal Housing Administration.... 
Non-marketable issues: 
Commodity Credit Corporation 4/... 
Total interest-bearing debt........+- 
Matured debt on which interest has ceased.. 







































































Reconstruction 
X-B, and I-C, which were held by Uni 
rations and credit agencies. 
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INTEREST-BEARING PUBLIC DEBT AND GUARANTEED OBLIGATIONS 
OF THE UNITED STATES GOVERNMENT 


Public Debt and Guaranteed Obligations Non-Marketable Public Debt 
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Special Issues to United States Government Agencies and Trust Funds?/ 
(Im millions of dollars) 





Savings Govern- 
Outstanding at end of ment Life 


fiecal year or month Corpera- Ineurance 





f¥ 


1943. .-006 eeeececeesscecces 


ee eeeeresenees 


253% SIRE 


352 
1,213 
3,187 

240 


~ 
<8 Bu wmientene 


nn 
e 


4,935 
5,100 
5,240 
5.330 
5.520 
5,570 
5. 

3 hs 
5,675 
5.125 
5.765 
5,789 1,040 
5,813 1,066 


$5 $3205 


ie td 


S £88 $99 3sF 
SME EER RB 


3 228 333 333 Bas 84488 svesas 
SEL WEE Bee S5K 
. sss 


E SRE S8E BEB SEE SBSae zses, 


S OTS FH 












































Source: Deily Treasury Statement. 2/ Includes Postal Savings System of the Canal Zone. 
1/ These securities are included in the detailed statement of the 3/ Includes Adjusted Service Certificate Pund, Muteal Mortgage Iasur- 
public debt on pages 20 and 21. ence Pund, and War Housing Insurance Pund. 


Guaranteed Obligations Held by the Treasury 
(Im milliens of éollare) " 





Federal Federal 
End of fiscal Pare Public 
year or sonth Mortgage Housing 
Corporation Authority 


Home Owners’ 
Loan 
Corporation 





5 


MGS. .asacbinctihean tasks 
15 


eeeee Ce eeeeeesereseeese 


eeeree ee eeeereesereeere 


Seeeescceses 


1942....+- a eesceeccsccccees 
1GN3..ccccccccceee seeeesens 


~~ ~ 
BESe 
teeteoe 


IQUG-April...cccccccecccecs 
May 


eeeresesepes 


* 


Iiiniihages pedinucdoces 
September.......-- eece 


Octoder..cecsccccceees 


B WSS SSS BSE BES BSERS os... 


& She FSS 8s8 


% Bs 2, 
































1/ These securities are not included in preceding statements of guar- 
anteed obligations outstanding. 
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Computed Interest Charge and Computed Interest Rate on the Public Debt and Guaranteed 
Obligations of the United States Government 


(Amounts in millions of dollars) 


Public debt and guaranteed obligations ; Public debt i Guaranteed obligations 2/ 








Computed 

Interest -bearing -bearing Interest -bearing | annual 

debt outstanding debt outstanding | interest 
charge 





(In millions of (In millions of 


40,465 
41,428 


7a 


Sh, 747 


16,527 
139,472 
201,059 


5,299 


5, 322 
5,332 
5,316 


5,315 






































interest on United States savings bonds, Series A-E are considered 
interest-bearing debt figures at face : to yield 2.90% per annum and Series F is considered to yield 2.53%. 

amount, but for purposes of calculating the computed annual interest 2/ Guaranteed securities held by the Treasury, and securities guaran- 

charge and the computed rate of interest, the discount value is used. teed as to interest only, are not included in this table. 

For the purposes of computing the annual interest charge and rate of 




















rate 
rest 


) 


SE ee 
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Statutory Limitation on the Public Debt 


Section 21 of the Second Liberty Bond Act, as 
amended, provides that the face amount of obligations 
issued under authority of that Act, and the face amount 
of obligations guaranteed as to principal and interest 
by the United States (except guaranteed obligations 
held by the Secretary of the Treasury), shall not ex- 


ceed in the aggregate §275 billion outstanding at any 
one time. Obligations issued on a discount basis, and 
subject to redemption prior to maturity at the option 
of the owner, are included in the statutory debt limi- 
tation at current redemption values. 


Table 1.- Condition as of April 30, 1047 
(Im millions of dollars) 








Maximum amount of securities which may be, outstanding at any one time, under limitations imposed by Section 21 


of the Second Liberty Bond BOC, BO GMOREEE, oc cccccddeccosececcscctcccsccscsscccsessccece eeeeses Seeeeececees Oe We eee ee ren esse eeereeceseeoeere 275,000 
Amount of securities outstanding subject to such statutory debt limitation 1/: 
U. 8S. Government securities issued under the Second Liberty Bond Act, as amended. ..........cescecesvecece svbdecdencagesenune 256, 60% 
Guaranteed securities Bic vccccccccccciscvcccoseneeveccstan seg edpoccocesercccecvccccccccevesseseeceeeseseceseeseseeeseeseneees 176 


Total amount of securities outstanding subject to statutory GOdt Limitation... cccicccccccensecccerseeeeeseererOeeeeseOeeseseseseseseoere 296,982 _ 


sees COCO Oe HOO HEHE OOOO EHH OEE OO EEO EO HE SOSTESOSSOSOOE OSES — 28,015 


Balance issuable under such BUBHOTI by... cccccccccccccscccescscsscccscssses eeese 








Source: Public Debt Service. 
1/ For comparison with the total public debt and guaranteed securities 


outstanding, see following table 2. 
B/ Excludes guaranteed securities held by the Treasury. 


Table 2.- Analysis of U.S. Government Securities Outstanding Subject to Statutory Debt Lisi tation 
and Comparison with the Public Debt Outstanding, April 30, at oa 


(Im millions of dollars) 





Public debdt and guaranteed obligations outstanding 





Subject to Not covered by 





Treasury BOCES. ccc ncccceccceccceseses 
Treasury bonds - bank restricted }/.. 


Postal savings and other DOMES... cccccccceccscsccsseescees 


GAVINGE NOTES... cocccecececcveccesees 
Depositary bonds.....+..s00s 
Armed forces leave bonds..... 





OOCUTI TIES... cc cccccccevcccoccecocseressstoeseesceocers 


Guaranteed securities 3/: 
Interest-bearing 


Total Gearanteed securities. ......ccssscccccccccevcsccsessscssesss eecce 





statutory debt statutory dedt Tfotal 
limitetion limitation 
Public debt and guaranteed obligations outetanding: 
Public debt: , 
Interest-bearing securities: 
Marketable issues: 
Treasury dille...... jocbedsdnsies opePabdesbeseccsecencccceccctocsce sdaed 16 
Certificates of indebtedness........+ ° 






Treasury bonds - dank eligidle......... isiaane jini 
Total marketable 180ues.....ccccccccsccccccccsccessccssaccececeeeessseees 170, 


U. 8. savings donde (current redemption ee Panenepesiosee codes cccvecses 51,117 






Total non-marketadle 168008... .cccccccccesceccoveccsesesesceesecs ecewenve 
Special issues to Government agencies and trust funds.......-0.++++> 


serene | aie == 
254, 262 


Total interest-bearing securities. .....scccccccesecesecssocessoccces eeceeeres 
netayel, seorenee om which interest hae coased.....sccccsecerescocoecees eocscess 261 = 
Cnlsenttens vearing no interest: 
United States savings GUARDS. 2c cecccrcccccccesscccseseseees ec ce ce secesecen ese 7l 
Excess profite tax Pefund BONES... cccccccccesserecccesesseeerrerenereseees a 
Special notes of the United States: 
International M Serie PrrcT Teter eee eed 1,782 


International Bank for Reconstruction and Development series..... 
Currency items, etc. Bl cccccccccccsescccessoceeceseseesesssoes ereee 


Total obligations bearing no interest..cccccecsecssccccseessccces eee eerseoese 


eeeeceee 


Total public OODE. ce cvccscccdvcccvcccccrsccecctesseccesseesesesecreneesees 
Matared Gedt....sccccceccecsrernccesecessesesseceesseerseressesssncssenee 


eereeres 


seteseee 


Total public debt and guaranteed securitios outstanding. .....1..+.-5---50--08 


BS w Bi 

REEZE 

SE a Bs 
BREEZE 


y 

sree 
y? 
35 


Fs Fe bs 





























Source: Public Debt Service. 
1/ Issues which commercial banks may not acquire prior to a specified 
date (with minor exceptions). See footnote 2, page 21. 
2/ Consiate of United States notes (less gold reserve); deposits for 


retirement of national bank and Federal Reserve Bank notes; and 
other obligations bearing no interest. 
3/ Excludes guaranteed securities held by the Treasury. 











26 


(Im millions of dollers) 








Analysis of Iesuance and Retirement of Public Debt 








































































































Public debt receipts Public debt expemditures 
Bet (Issuance of public debt) (Retirement of public debt) 
— change Public issues Public issuss 
ia Special notes lcertaf i 
Fiscal year srentanel Sak ai Interna- cates of 
or ont of | auring lanaept- |“2- Armed |+sonel Bank Interne~| =00e* || mr Special tated [ay ial 
fiscal | riscel Total Fash edness Justed for Recon- | tional profits issuss Total | Cash jedness, issues 
year OF | year or Y | epoctad leave | struction tex 2/ |epectal (omer? 
month | Sonth veries | Pome | Pomts lant De~ Fut | Tefund series 
le series | bomis \2/ 

1937....... | 36,485 | 2,6869 9,509| 6,199 - va + - - «| 1,733) 1, 6,943) &,6e5 -| 1,752 567 
a 31,268 . rR 13'san tip - + ° . ° ° fran 2, a 3,166 e py A ao 
eerere , ’ , , - a = . = r ’ i - 7 r) 

ae 2 166) 7 > - - - ~| 2,82) 3, 10, 680 «| 2,612) 2,146 
IAL... ert 5,998 || 17,887 | 20,662 ° e| - . ° -| 3,142 Bokal] 137853] 5,816 ~| 3,28e] 2,696 
sa ° . m ° . a 303 4, 
isa. * | sJelene Spr 2et 12s ’toe | Seigen| 27,93 4 . : =| ate! Joal33,679| 27,912 1,the| 5/332 
evecee ? ’ ’ * fa , ° *% r 491 Y;} é 
ereusee 201,003 &, 153, 123,998 i @ a e 134 18 1, pe Ser} Pe 4 ’ 
1945.....2. | 296,682 | 57, Heeger 129 , 663 ~ 6 . - - = 34 ua, » 480/77, wal 23" 9, 
19h ...0-0+ 269 , see 10,780 , 103, 4h i ” be ” 32,036 16,26: , %, 32,036 2, 
lgh6-apr... | 273 2,14] 9 6,263 - . - : ° *] 2,820 207) 11, 6,485 «| 2,820 18 
Mag... eae “1,316 o- 1,393 : e| °, ‘ a ° Boek] 81968 K Reg a. | 
Jme. 4 =3,161 |} 21, 6,067 - * - - - | 2,TT3| 12, 2h ,185/ 10 ,079 «| 2,775) 11,332 
July.. | 268,270 | -1,152@] 10,062) 6,371 - . - - - *| 2,916 11,214) 8,236 «| 2,916 6 
Aug... | 267,586 | =e 01g 7,37 - eo} - . . ©] 1,223 9,7%3| 8,496 «| 1,223 2b 
Sept... | 265,369 | 2,177) 8, 6,028 = . . . ° «1 | 2,341/ —-455}| 10,995) 8,620 o}| 2,342 hb 
Oot... | 263,532 | -1,837 025; 7,263 - * 7 e e *] 1,440 10,862} 9,352 =| 1,440 nn 
Bor... | 262,277 + Bihar} 5390 ~ *| 2ho 28 e *| 2p 9,696 7,908 -| 47]. os 
Deo... | 259,149 | <3 10,200] 6,271 - *| 293 - - *| 3, 355]| 13,326} 10 ,023 -| 3, 2h 
1ghT—Jan... | 259,776 626 | 12,486) 7,817 - *| 276 - - *| 3, 257|| 10,859) 7,659 -| 3, 6 
Fed... | 261,418 | 1,642 12/536 6,201 - *| 2% 1,782 * He 178)| 10,894) 6,930 - 3 Sr pt) 
Mer... 259,126 =2,29% 8,936 6,196 a” ° 303 a = a 2,142 11,231 9,038 = 2,142 x 
apr... | 257,701 | 1,423] 7,373) 5,627 - *| 267 - - #] 2,322] 157) 8,795] 7,424 -| 1,322 6 
Source: Daily Treasury Statement. 2/ Consists of special series of certificates of indebtedness iseued 
* Lees than $500,000. Airectly and solely to Federal Reserve Banks. 
2/ Exolutes certificates of intebtedness, special series 
Composition of the Interest-Bearing Public Debt 
Interest-bearing public debt outetanding 
(in millions of deilere) Percent of interest-bearing public debt 
Public issues Public issues 
porte k ss Certif- came awe Certif. 
Total icates Special |! rotes meee Special 
Maxot= | BOO. | maxtot=| Bm e| of Bille | teense hpmsteot= |". | market Some, jot Bilis| issue 
able able able able indedt- able able able able indebt- 
1,188 | 10,67 - - $908 1,958 |] 100.0) 56.2 23 29.7 . - | 6.4 4.3 
1,556 | 9,147 - -| 1, 2,676 || 100.0) 6.3 ? 25.0 - - | 3.2 1.3 
2,151 | 7,283 - - | 1,308] 3,770 |] 100.0) 63.7 5. 18.2 > - | 3.3 9.5 
752. 3.286 38 - - | 1,302] 4,775 ]] 200.0) 63.2 7.5 15.1 - - | 3.2 11.3 
sn ,595 | 5, - - | 1,603] 6,120 ]] 100.0) 62.8 9.4 u.8 ° oi 3a 12.6 
AGRE. ......0.+++ | 72,968] 38,262 | 10,496 | 6 3,015 3,096 | 2, 7,005 || 100.0] 53.2; 14.6 9. 4.2 &.3 | 3.5 11.0 
19h3....ccceeeee [235,380] 57,726 | 22,708 Her | 7,495 | 26,362 1s'aes 108m || 100.0] 82.6] 16.0 2%| 55 | we] 88] 8.0 
LGWh. ..cceseeees [199,583] 79,440 3-288 17,405 | 9,557 | 28,822 | 14, 1a, 200.0} 39.8 1.7 8.7 4.8 ua | 74 7.2 
WAS ..cccececeee | 256, 106,64 090 »897 | 10,136 | 34,136 | 17, 18,812 |} 100.0) 41.6 0 9.2 k.0 13.3 | 6.6 1.3 
WORE... cceceeees [208 119,502 | 49,462 261 | 6,722 | 3%,80% | 17,039 | 22,332 || 100.0 bh.6| 18.5 6.8 2.5 13.0 | 6.4 8.3 
19sé6-April..... . |272, 722] 122,357 | 49,266 | 18 7,lee | 36,808 | 17,058 | 22 200.0} 4.5) 18.1 6.7 2.6 Ww. | 6.2 7.8 
May .-.s-0-+ |27L,AMO | 222,397 | 49,385 Bet 7,127 | 36,828 | 17,08 en 300.0] b.7| 18.2] 6.7) 8.6 36163] 79 
Sune.....0. |268 119,502 | 49, 18,261 | 6,721 | 34,804 | 17,039 | 22,332 || 200.0 bb.6} 18.4 6. 2.5 13.0 | 6.4 3 
Taly....... |267,039| 119,502 | 49, 13,352 | 6 37,720 | 17 23,065 || 100.0) &.8) 18.6 5.0 2.5 bd | 64 8.6 
August..... |266,399| 119,502 W988 13,351 | 6, 36,473 sos 23,bh3 || 100.0] s.9| 18.7) 5.0] 25 | 33-7] 64). 8.8 
September... |264,217| 119,502 | 49,930 | 13,352 | 6,096 3h, 17,007 | 23 190.0} 45.2; 19.0 5.1 2.3 13.0 | 6.4 9.0 
Octoder.... | 262,415] 129,502 | 50,078 | 13,352 $03 32,478 | 16,967 | 26, 300.0} 45.5) 19.1 5.1 2.3 12.4 | 6.5 9.1 
Hoveaber... | 260,925| 119,502 | 50, 13,351 | 5, 2A 17,000 | 2 200.0} 85.8) 19.3 5.1 2.3 11.7 | 6.5 9.3 
December... | 257,649} 119,502 | 50, 10,090 | 5,725 | 29, 17,033 | 2%, 100.0} 6.4) 19.7 3.9 2.2 1.6 | 6.6 9.6 
lohTJenuary.... | 258,376) 119,489 | 51,567 | 10,090 | 5,390 17,0T% | 2h 100.0} %6.3| 19.9 3.9 2.2 1.5 | 6.6 9.6 
Fetraary... |258,113 | 119,489 | 52,195 19,090 3,3 28; 7a | 11,008 |2hs998 || 00.0) 86.3, we! 3.9) 22 | M2) 66) 9.7 
Maroh...... | 255,800 | 119,489 m3 | 8 5,463 | 27,792 | 17,038 | 25 100.0} 6.7} 20.6 3.2 2.2 10.9 | 6.7 9. 
April...... |25%,427| 119,489 | 53,235 | 6,18e | 5,477 | 26,298 16,620 | 25,280 |}. 100.0) 47.0/ 20.9 3.2 2.2 20.3 | 6.5 9.9 
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Issued by the United States 1/ 














Description of security 2/ 


Ae of April 30, 1947 
(1a millions of dollars) 


Maturity Schedule of Interest-Bearing Public Marketable Securities 









Amount of maturities 





Callable issues 


Classified by year of: 





Earliest date 
















Ped... 









Apr... 
June.. 


Sept.. 






































Treasury bills 


1-1/4% Treasury note 


hel 


BRORSUTT: WALI Be 0 0.0.0.5 5000056 ssa socccecscescce 


1/8 Certificate - 


Treasury Dille.........ss.ee6 ud eebeaboadatabe 
7/sh Certificate - 


71/8 Certificate - 


7/8% Certificate ° 
1-1/2% Treasury note - 


dond 


7h Certificate - 
7/8% Certificate - 





Certificate ~ 
Treasury = L2/1G/MT... cc eeeveeee 


dond 


TSA. 5045000885 
Mids Ss cttae 


ot ere 
9/15 /47....6 cenaece 


= OIG (BT... csccveeees 


10/15 /U7-52.... 2.0008 


10/1 


PAB sc ceccccccese 


12/1/%7..... eeaceeee 


POPP eee eee Pee eC eee CeCe C eee ee ere eee 


Certificate 


71/88 Certificate © OIE, .<cncccegen . 
1/8 Certificate - pans: ssid cabal 
FJ Treasury bond - 3/15/48-50.......... 
2-3/4% Treasury bond = - anes + WEIR, elt 
1/8% Certificate ~ Wf JMB... ceccccceee 
1-3/4f Treasury bond - 6/15/U8.......... aés 
2-1/2 Treasury bond - 9/15/48.......0..006 
Tie tee mote = 9/15 /48...cccccceees 


eeeee 


Treasury bond 





= 12/15 [M8-90... 2.20006 


= 9/15 /N9-51......000 
= 12/15/49-51........ # 
12/15 /49-52........6 
12/15 [49-53.......4. . 


3/15 [UB-§0.-.0seeee 


pa a 


3iisso-b2 eee 


12/25 /48-50.. 


12/15/90. +......0000 


eeeeereee 


seeeecense 


9/15/51-53..cccccee 
9/15 51-95... cee ceee 


= 12/15 /W9-51.. 2000000 
= 12/15/51-53.......-- 
= 12/15 /51-55.....c0000 


eeeee 


eeeee 


eevee 


eeeee 


eeees 


eeeee 





eeeee 


eeeee 


eeeee 


eeeee 


eeeee 


seeee 





eeeee 


eeeee 


coves 


eeeee 





eeeee 


eee 





sere 




















1/15/42 
5/15/42 
7/15/42 
12/15/3% 
12/15/36 


3/15 
Age 


/15/ 
115/83 


“os 


eeeeeee 










taxable 


: partially 


taxable 
tazable 


partially 
taxable 


taxable 
taxable 


partially 


taxable 
taxable 


partially 
taxable 


partially 
taxable 


pertially 
tazabdle 


tazable 














eeeeeee 


eeeeeee 


























(Continued on follewing page) 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States // 
As of April 30, 1947 - (Continued) 
(In millions of dollars) 





Amount of maturities 
Earliest date 
Callable issues on which com- 


Description of security 2/ Classified by year of: ten banks 
First restricted 

































































(Contimed on following page) 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Ieeued by the United States 1/ 
As of April 30, 1947 - (Continued) 


(Im millions of dollars) 





Amount of maturities 





Description of security 2/ 


Callable issues 
Classified by year of: 





Mirst 


Barliest date 
on which com- 
mercial banks 
may own bank 
restricted 


























3,838 





7,600 
5,197 
3,481 
7,967 


2,716 
11,689 














22,372 




















Daily Treasury Statement, and reports to the Treasury. 

Excludes (1) postal savings bonds and (2) Federal Housing Administra- 
tion debentures (the only interest-bearing public marketable guaran- 
teed securities outstanding). 


2/ It should be noted that callable issues appear twice in this column, 


once in the year of first call and again in the year of final natu- 
rity. Callable issues with respect to which a definite notice of 
call has been made, however, are listed as fixed maturities. 
Pederal securities fall into three broad groups with respect to in- 
position of Federal income taxes on income derived therefros. 


normal rates except that in the 

ury and savings bonds, interest 

amount owned by any one holder is 

"Taxable" securities are subject to 

Benk restricted issues may not be acquired ty 





minor exceptions) prior to a specified date. 
page 21. 
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Offerings of Marketable Issues of Treasury Bonds, Notes, 
and Certificates of Indebteness 





amount of 
Period to maturity subscriptions 


Description of security 
(Period to first call = 
(Date of iesue is shown in parentheses) shown in parentheses) 1/ 








Cash 2/ | Bxchange 











. . xy 

pala freas. bond- 3/15/65-70 4/ ¥..:4 

w/1e/es 1-1, Treas. note- sae e { 36 
y Certificate- 





Certificate - Hy he 


ss 
8888 


rT 


88 


Sees. ten-OSt 
Taye free Gertationso= _— 


ew 
3 


Loan securities: 
“a _— bend- fey 


a 





Sey a 


Here Ae 
rh B&B bbb: 
gp estue 
88888888 


“- 


“Sa frens- bent 8/05/61-72 
ey} sseee vond- a ae ¥ 


Certificate ber 941 °4 





-90% + note - 
1/% cesvationte - 
71/88 Certificate - 


vagtor een securities: sf v.03 


an cone Genuatiaute. iy, 


888 8888 


Fee 
Bas 
Fe 
438 


~Vwew 

‘ee 
~ 
88 





Certificate - 
Certificate - 


nm 


fe 


et 
.-f 
+. © 


% Baz 


RE 


% 8s 


Certificate - 
Certificate - 
Certificate - 
Certificate - 
Certificate - 
Certificate - 
Certificate - 
Certificate - 
Certificate - 
Certificate - 


nea 
~ 
w 
NFM N Mw VW 
re 
we 
wu 


CEES 
BI FERRIS 


3 
% 


1/20/47 | 7 Certificate - apie 
2/17/47 Certificate - es 
3/19/47 17 Certificate - 4/1/48......... — 
5/21/47 Certificate - 6/1/46 


ae60 £92 £009 
Le al MVVV Fun Fr rrr Ww 


BE SB 


ee 


TEE EMC EEEEEEEE EL ME LE 
Pause 88uEereaeas 888 


rere Ue 


aa 
Pitty 



































t Bureau of the Public Debt. 
-a. Not available. 4/ Bank restricted iseue. See preceding table (maturity schedule of 
Preliminary. interest-bearing public marketable securities) for earliest date on 
In the case of the reopening of a previously offered security, the which commercial banks may acquire this issue. 
period to first call and to maturity are calculated from the date j Reopening of previously offered security. 





interest commences on the reopening. Interest commenced on June 26, 1944. 

Consists of all public cash subdecriptions and of subscriptions by Interest commenced on September 15, 1944. 

U. S. Government agencies and trust funds. This is the same security that was offered in the Sixth War Loan. 
Figures on amount of War Loan securities issued consist both of ee of of December 15, 194% and accrued interest charged frog 
amounts issued in connection with the Drive, and of amounts issued ber 15. 

concurrently with Drive to commercial banks and Treasury invest- 
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Disposition of Matured Marketable Issues of Treasury Bonds, Notes, and Certificates 
of Indebtedness and Securities Guaranteed by the United States 





Disposition 
Date of re- offers by 


es Description of called or Amount Treasury 
transaction, maturing security 1/ eut- 


Cash Ewchange Turned | Percent 
or of setige- ' (Date of issue is shown in parentheses) say retire-| security | im for | ez 


ment for cash 
sconeeieaals ment |efferea | °?*2Ee4) cash changed 


Results of 
exchange effers 








(In millions of dollars) 


s/ 7 Certificate - 8/1 (s »} 2, = fR, 2,511 Certificate = 6, 
ae ym Certificate - Sis eS oi ~ ite 5 ea Certificate - nee 


3 Treas. note - 9/15/44 (1/31/41) - 635 602 
if Treas. note - 9/15/44 tie/oe/99) 283 ie 283 185 Treas. note - 3/15/%6 
Totals for exchange transaction ef 9/15/44. 918 | 788 : 


10/1/us | 7/e% Certificate - 10/1/us (10/15/43) | 3, 3,519 | 3,492 27 7/8% Certificate - 10/1 
12/1/ue | 7/8% Certificate - 12/1/ub........ (12/1/43) | 3,540 35u0 | 3,416 -90% Treas. note- 1/1 


1-1/U$ Treas. sate = 9/15/47 
2% Treas. 
{an Treas. Pend - Sneken nT 2 


} 1/88 Certificate - 2/1/46 


gsi 





12/15/u4 | Wf = Treag. dond - 12/15/Us-54 (12/15/24) | 1, 1,037 911 


as 


Certifi - ous 
enims{ ey Baeaet A ana) = |_ 7a 


Totals for exchange transaction of 2/1/%5.. 5,460 





8 


saps 5 See. ape - vit ned y [eu)| 2, a 8327 
LAS freass note - 3/15/43 3/25/s2) | 1,606 1,406 
Totals for exchange transaction of 3/1/45.. | 4,451 buen | 


4/i/us | 7/@ Certificate - 4/1/45. (4 ) 4,877 
5/1/45 | 7/@ Certificate - sans ( sifu) 1 "615 


7 Certificate - 4, 
6n.rus Hey WIC bond - ie... cee eft 33} 755 5 


Totals for exchange transaction of 6/1/45.. 


S38 


} ms Certificate - 3/16 


ae 


7 LY 
Ve sine 


} 908 ‘ 7/16 





8/1/45 | 7/86 Certificate - 8/1/45. — 7/@ Certificate - 8/1/46 


7 Certificate - 
9/1.105{ | Whng Srenst bens = siisinei. 
Totals for hang ion of 9/1/45.. 


10/1/05 | 7/8 Certificate - 10/1/%5........ «(10/1 /4s) 


7/8 Certificate - 12/1/45 (12/1/44) 
12/1/45 es Treas. note - 12/15/45 yt [%) 
2-1/2 Treas. bond - 12/15/45 Genes) 


Totals for exchange transaction of 12/1/45. 


} res Certificate - 9/1/46 


aast 8 SAR RB 





7/88 Certificate - 10/1/46 


/8% Certificate - 11/1/46 





SIKL 3 


Conversion 
dond 

Treas. 

Certificate - 


Certificate = 1/1/47 
Certificate - 2/1/47 
Certificate - 


Mat 
oy 
SS, 


Certificate - 4/1/47 
Certificate - 6/7 


~ 


1/8 Certificate - 
ve Certificate - 
<ertthonte - 
- bond - 6, 
3-1/8% a bend - 6, 
1/84 
1/8 
t/a Certificate - 
Certificate - 
Us Certificate - 12/1/46 
1-1/2 Treas. note - 12/15/46 


~ 


»SI5E85,..9.8., 


Certificate - 7/1/47 
Certificate - 8/1/47 
Certificate - 9/1/47 
Certificate - 10/1/47 
Certificate - 11/1/47 
Certificate - 12/1/47 


Vrrene 


sees 


omevsepeuneuvseeunese 


eee! Settee we RR, 





3% Conversion 
1/1/47 dond * 
7/8% Certificate - 
2/1/47 7/8 Certificate - 
3/1/47 | 7/8 Certificate - 
35) 1-1/4f Treas. note - 3, [ish 
/1/47 7/8% Certificate - 
6/1/47 | 7/8 Certificate - 


Certificate - 1/1/48 
Certificate - 2/1/48 
Certificate - 3/1/48 


Certificate - 4/1/48 
Certificate - 6/1/46 





he wm A 
Re ete Fs 



































: Bureau of the Public Debt. were either paid off in full or the holders were given the privi- 
-a. Sot available. lege to exch into ther security in fall. Beginning with that 
Preliminary. operation, some maturities have been split by the Treasury into a 
Original call and maturity dates are used. stated portion for cash retirement with the remainder covered by an 
Bank restricted issue. offering of an exchange security. 
Prior to the refunding operation of March 1, 1946, maturing issues 











Total bills 
outstanding 
first column) 


shown in 


(as of date 





Treasury Bulletin 


Amount of 
maturing 
issue 
(as of date 
show in 
first column) 





Amount on 
fixed-price 
basis 1/ 





competitive 
basis 


Amount on 





Amount of bids accepted 
full at 99.905 per hundred. 


figures. 
1/ Tenders for $200,000 or less from any one bidder are accepted in 








(amounts in millions of dollars) 
Description of new issue 








Offerings and Maturities of Treasury Bilis 
Table 1.- Description of Treasury Bill Offerings and Amount of Maturities 





Maturity 
date 
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ment for data on maturing issues and amounts outstanding. 
See Annual Reports of the Secretary of the Treasury for back 
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Source: 
Note: 
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Offerings and Maturities of Treasury Bills - (Continued) 
Table 2.- Prices and Rates of Treasury Bill Offerings 
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Source: Public Debt Service. 
Note: See Annial Reporte of the Secretary of the Treasury 
for back figures. 
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United States savings bonds were first offered for 
sale in March 1935. Bonds of series A-D were sold 
between March 1935 and April 1941. Series E, F, and G 
bonds have been on sale since May 1, 1941. 


Series A-E bonds are 10-year discount bonds sold 
at 75% of maturity value, and yield 2.90% per annum if 
held to maturity. Series F bonds are 12-year discount 
bonds sold at 74% of maturity value, and yield 2.53% 
per annum if held to maturity. Series G bonds are 12- 
year current income bonds, sold at par, bearing inter- 
est at 2-1/2% per annum, and redeemable at par at matu- 
rity or at stated prices less than par before maturity. 


Purchases of series A-D bonds were limited to 
$7,500 issue price in any one calendar year, These 
bonds were available to all subscribers prior to 
April 1, 1940, and to individuals only after that date. 
Purchases of series E bonds are limited to $3,750 issue 
price in any one calendar year, and may be made only by 
individuals (defined as natural persons only). The 
limit for series F and G combined is $100,000 issue 
price in any one calendar year (#50,000 in calendar 
year 1941). Series F and G bonds are available to all 





Sales and Redemptions of United States Savings Bonds 





Table 1.- Summary of Sales and Redemptions, by Series, as of April 30, 1047 








subscribers except commercial banks. Commercial banks, 
however, were permitted to purchase these bonds during 
certain periods and with certain restrictions. For 
details concerning these periods and restrictions see 
"Treasury Bulletin" for December 1944, page 36, foot- 
note 9, and “Treasury Bulletin" for February 1946, page 
37, footnote 9, and page A-22, For details concerning 
features, investment yields, and redemption values see 
“Treasury Bulletin® for October 1945, pages A-4% and A-5. 


Series A bonds matured in 1945, and series B bonds 
in 1946, Series C bonds began to mature in January 
1947. Matured bonds turned in for redemption are in- 
cluded in the figures on redemptions. Matured bonds 
outstanding are reflected in the interest-bearing debt 
until all bonds of the series have matured, when they 
are transferred to matured debt upon which interest has 
ceased, in accordance with the practice of the Daily 
Treasury Statement, 


In the following tables sales figures are quoted 
at issue price, and redemptions and amounts outstanding 
at current redemption values. Amounts of series G out- 
standing are quoted at par. 





Amounts outstanding 





Redemptions Interest- to sales 
aoe bearing Plus accrued 
debt discount 
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16,390 3/ 


1,147 

















70,036 


70,755 19, 592 45 51,117 L/ 





17,962 





18,919 





























Source: Daily Treasury Statement. 
1/ Wet calculated for matured series. 


2/ Includes unclassified redemptions which contain small amounts of 
Series A-D bonds. 
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Sales and Redeuptions of United States Savings Bonds - (Continued) 
Table 2.- History of Sales and Redemptions 
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(Continued on following page) 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 2.- History of Sales and Redemptions - (Continued) 





Se Redemptions 1/ Amount Percent of 

Py qusetents ng| monthly 
interest- redemptions 

accrued Sales Accrued vearing to qnvent 


discount price discount devt) out standing 


























(In millions of dollars) 
Series EB, F, and G 








Total, inception to April 30, 1947.. 66 ,069 17,962 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 2.- History of Sales and Redemptions - (Continued) 





Redemptions 





Sales 
price 





llions of dollars) 








Total, inception to April 30, 1947... 485 
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Total, inception to April 30, 1947.. 


Fiscal years: 
Wel cccccccccccccccccccccsccccce 
19h)... 0 eccccccccccccecccsccese 


IGh3.cccccccccccccccccscccccccce 


aeeS 


Ph. coccccccccccccccccvcscccces 


oy 
£ 


Dh5 .ccccccccccccccccccccccccecs 


-—seeewe 


§ 


G45. ccccccccccccccccccccccsccccs 


SBSFES 


WING .ccccecccccccccccscccccccess 


Months: 
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38 38 13,723 
37 37 13,964 
43 43 14,130 


37 37 14,264 






































1/ Beginning October 1944 series E redemptions include unclassified 
redemptions which contain small amounts of series A-D. 
Less than $500,000. , 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 3.- Sales by Series, Classified by Denominations 





Sales in sillions of dollars at issue price | Percentage distribution of sales 
Denomination I fotal Denominations 
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Source: Daily Treasury Statement and reports from Federal Reserve Banks. June 1944 for sale to the armed forces only. 
r Revised. 2/ Sale of $25 denomination Series F bonds was authorised in Decen- 
* Less than $500,000 or less than .05 percent. ber 1941. 
1/ Sale of $10 denomination Series B bonds was authorised beginning 3/ Sale of $200 denomination Series B bonds began in October 1945. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 4.- Number of Pieces Sold, Classified by Denominations 





(Thousands of pieces sold) 





Denominations 





$25 $50 $200 
2/ i/ 





Series E 





Total, inception through 
April 30, 1947. .ccccccccescecees 1,109,150 161, 640 


767 353 

32, 9,107 
199. 26,828 
221, 43, 800 
480 45,995 
112,071 24, 274 


2, 485 
18,999 
37,060 
47,915 
37.1773 
13.757 


1,422 
1,128 
971 
1,006 
1,015 
890 
933 

rs 
s 
1,015 
852 
903 
880 





Series F and G 





Total, inception through 
April 30, 1947 


Fiscal years: 
1941 
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134 
16 


204 


170 
March......+6 Sica dots tie 162 
ATIL. cccccccccccecce eoce 15 


12 
1 19 
7 10 11 


67 9 ll 


Daily Treasury Statement and reports from Federal Reserve Banks. 2/ Sale ou $25 denomination Series F bonds was authorized in Deces- 
ber 1941. 


Revised. 
Sale of $10 denomination Series & bonds was authorized beginning 3/ Sale of $200 denomination Series E bonds began in October 1945. 


June 1944 for sale to the armed forces only. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table 5.- Sales of Series E Savings Bonds, Classified by States 


(In thousands of dollars) 





Treasury Bulletin 










































































Total, 1946 1947 
inception 
cate ~~ Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mer. Apr. 
1947 
3,586] 3,327 3,558] 3,458 3,396 3,354) 3,383 3,032] 3,554 4,680 3,566] 2,987) 2,932 
1,227} 1,006 1,323] 1,22%  ¥ 1,028} 1,155 1,050} 1,156 1,776 1,256] 1,096] 1,057 
2,291} 2,015 2,197} 2,217 1,973} 2,138] 2,179 1,905} 2,420 3,561 2,562} 2,133} 2,108 
28,750} 25,199 | 28,49h] 29,542 | 26,581) 23,253] 25,684 | 23,218) 26,586) 43,162 | 29,125) 25,881) 22,237 
3,362 Re 3,333] 3,162 3,207) 3, 3,066 3,004} 3,594 4,211 3,699} 3,390) 3,326 
5,656] 5, ,059| 5,08% 4,557} 4,890) 4,764 4,398] 5,034 5,850 4,606} 4,281) 4,180 
710 835 961 765 854 664 803 627 197 1,201 708 713 635 
6,851| 6,122 6,979| 6,265 6,206 3,698 6,356 5,789| 5,919 6,962 6,060} 5,682) 5,220 
4,811} 4,505 4, », »470 3,607} 3, 4,133 3,515} 4,437 6,187 4,791} 4,187] 3,726 
4,474) = 4,077 3,949} 4,495 4,010} 4,070} 4,145 4,023) 5,397 5,610 4,615} 3,814) 3,753 
866 868 921 ho 720 828 952 997| 1,056 2,206 1,341] 1,046 | 
33,329] 29,463 | 29,096) 30,891 | 29,193] 25,844) 26,046 | 27,395) 29,839 | 47,387 | 32,800) 33,604) 31, 
9,888} . 8,706 9,313} 9,705 8,986} 8,366) 8,771 8,701 , 13,865 9,524) 10,255 367 
9,750} 8,803 9,222} 10,089 | 10,394) 8,454) 8,364 10,420} 13,215 | 22,960 | 13,956] 17,454] 15, 
5,477} 4,737 4,845) 5,804 5,764} %&,970 5,392 5,229 , 10,835 | 13,142] 13,131] 6,272 
Kentucky.....+++++ 491 4,095] 3,762 4,518} 4,638 4,059] 3,654) 3,526 3,246) 3,677 5,958 4,913} 4,392] 4,056 
Louisians......... | 516, 40h} 3,662 |- 4,137] 3,710| 3,490) 3, 3,166 | 3,302| 3,13 | §,979| 4,176] 3,481] 3,211 
Maine......+.6. rats 203,973 1,367| 1,366 1,606} 1,504 1,267] 1,358} 1,208 1,216] 1,326 1,67 1,260] 1,000} 1,055 
Maryland......... 601,439 5,012} 4,267 4,482) 4,338 3,848; 3,938 3.9% 3,583 3,880 5,258 3,941 ,016 719 
Massachusetts. 1,525,236 11,123} 11,478 | 12,095] 10,578 9,343} 10,014} 10, 9,299} 10,430 | 13,267 9,917 ,098 2350 
Michigan....... pes 422,397 15,350 12,957 | 14,561] 14,217] 15,572] 13,987) 14,265 | 13,030) 14,992 | 21,046 | 13,227] 15,750] 13,408 
Minnesota......... 962, 52h 7,504] 7,125 133 8,072 8,658; 7,087) 7,548 7,451} 8,838 | 13,857 9,762} 10,018} 8,185 
Mississippi. - 315, 55% 2,351} 2,090 1, 2,245 Y 2,100} 1,892 1,730} 2,0%2 3,530 2,536] 2, 1,977 
Missouri.......... | 1,136,752 10,274 | 9,855 | 10,041] 10,808 9,326} 9,008) 9,127 8,840} 11,097 | 15,391 | 10,849] 10,219] 9,986 
Montama........+++ 221,065 1,733} 1,577 1,588} 2,058 1,483} 1,815} 1,965 1,997| 2,270 3,796 2,736} 2,639) 2,136 
Nobraska.......... 516,867 6,973| 5,557 4,608] 5,319 5,702} 5,227) 5,079 5,125| 5,805 9,391 8,197} 10,999} 12,092 
Novads.......+++0+ 55,39 345 « 395 bok 388 346 ju2 320 375 345 597 345 387 320 
New Hampshire..... 130,299 913 1,078 945 TTT 868; =. 866 707 856 851 676 608 
Now Jorsey........ 1,670, 7h6 12,377| 11,771 | 12,983] 13,166 11,122] 10,760} 11,425 | 10,314| 12,864 17,171 11,143] 11,069] 10,016 
New Mexico........ 106 ,869 836 785 B46 926 760 786 783 928 1,093 1,007 908 812 
New York....... 5,543,661 43,972 | 40,701 | 41, “3,376 37,999 35,557| 39,064 | 33,932) 46,972 | 62,611 | 41,613] 39,031) 34,888 
North Carolina 59% 5,101} 4,338 4, 4,652 3, 4,926) 4,768 4,514) 5,515 8,572 5,200} 5,305| 3,361 
North Dakota..... 226 , 890 1,566; 1, 1, 1,908 1,662} 1,761) 2,423 2,570| 2,804 4,669 4,209 3,145 2,730 
ORLO....ececeseees | 2,754,409 21,423] 21,706 | 23,224] 19,628 21,832] 18,383 8,603 18,789 | 20,125 | 30,727 | 21,412] 19,911] 17,863 
Oklahoma... ....++++ 535,737 3,77 | * 4,096 4,345] 4,622 5,011] 3,965; 4, 4587| 6,379 | 10,268 5,970} 4,348) 3,859 
Oregon. ...-.seeees 5TT, 3,117] 3,136 3,275} 3,348 3,254] 3,107) 3,149 3,086} 3,352 5,411 3, 748 3,282} 2,917 
Pennsylvania...... | 3,440,669 29,703 | 27,446 | 28,391) 26,440 | 26,970) 2h,776| 26,203 24,149 | 27,207 37,720 28,178 | 25,538} 24,163 
Rhode Island... 255,455 1,497] 1, ay 1,635 1,355| 1,617] 1,526 1,462} 1,719 1,881 1,882] 1,527] 1,42h 
South Carolina.... 299,121 2,514 2, 2,553} 2,304 1,741] 2,379) 2,267 1,928} 2,086 3,156 2,078} 2,149 1,825 
South Dakota...... 216 ,606 2,164} 2,464 2,534] 2,254 2, 2,043; 2,315 2,445 3,670 5,065 3,869} %&,408/ 3,903 
Tennessee......... Z62. 91 4, Ok2 3,898 3,981} 4,314 3, 4,086 3, 768 3,313| 4,089 6,680 4,895| 3,425 62h 
TOXAS......seeeeee | 1,822, 12,709} 12,379 | 12,476} -13,883 | 11,911] 11,705} 10,660 | 11,069] 13,378 | 18,908 13,693 11,820] 10,315 
Pits cccccecccccce 202 ,250 1,863} 1,28% 1,754] 1,493 11193 1,410} 1,073 1,439} 1,250 1,932 1,511} 1,180} 1,317 
Vermont ......ss++ 75,145 445 5% 491 635 469 538 609 729 501 434 407 
Virginia.......+++ 795,679 7,303| 6,364 6,561} 6,398 5,376 5,916| 5,513 5,682 | 8,105 10,921 6,260 5,803} 4,594 
Washington...... ‘eo 921,128 ,222] 5,727 6,089] 5,716'| 5,361] 5,520] 5,497 4,979 | 6,049 8,965 5,802} 5,335) 4,748 
West eaeeest 387,641 4,153] 3,075 pee) 4,043 3,226} 3,752 2359 Bie 4,799 7,024 3,263 its 3,085 
1,011,663 62h 7,636 5s 8,531 9,128 T 97% 9207 i 8,716 13,065 9,266 913 8,248 
93, 723 694 713 735 733 703 791 903 1,146 1,005 7h3 TH 
30,075 212 178 278 239 178 161 207 239 232 266 223 221 ° 
28, 22 2h6 258 233 227 268 215 318 268 278 og 243 306 285 
257» 1,363} 1,383 1,075| 1,461 1,077} 1,180 905 759} 1,298 1,149} 1,168] 1,236 
er 223 305 212 128 2ho 76 Lal 128 100 216 143 105 119 
1, 4 3 1 1 2 4 6 2 2 14 3 3 3 
WF 117 16 kl 1 18 45 4S +) 38 3 4g 5 4g 
Statement....... | +184,020 || +19,483| +6,335 | -35,436/ +25,358 | +9,361) 8,412] -1,769 | -18,758| -1,140 | -b,846 | +10,866/ +6,023/ +19,652 
Total.....ssseeee+ |45,79%,330 |] 387,810) 344,803 | 321,069] 386,476 | 347,278] 308,846 | 326,794 | 293,901 | 369,595 | 534,989 | 393,620 | 371,675) 348,527 
——SS=- — 
Source: Daily Statement and reports of Federal Reserve Banks. 


Treasury 
1/ Monthly sales for Alaska are not available after March 1947. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table 6.- Sales of Series F and G Savings Bonds Combined, Classified by States 1/ 
(In thousands of dollars) 


41 

































































Total, 1946 
State through 
April 30, May July Aug. Sept. Apr. 
1947 
Alabema........ on 140,758 1,835 1,909} 1,478 1,498 1,768 
APIZ0NB... 20.000 43,423 417 88h 571 zee 532 
Arkansas......... 85,317 1,019 1,107 702 1,040 
California....... | 1,225,937 15,501 25,547 | 16,767 | 12,876 11,952 13,287 
Colorado...... seo 155,179 1,975 3,229 88 4,052 1,314 1,939 
Connecticut...... 367,046 4 kge 4,937] 4,020 2,699 1,967 2,215 
Delavare...... Saco 70,092 931 889; 1,137 495 413 
Dist. of Columbia 162,532 1,906 2,893 2,563 1,718 1,660 is 
Plorida.....sse0. 206,145 3, 762 4,465 | 2,850 2,935 2,355 2,497 
Georgia...... idee 178,740 1,970 2,489] 2,439 2,003 1,302 1,681 
DEBS 6 sc ccccice 43,217 752 432 529 395 505 1,088 
1,449,235 18, 789 27,431 18, 324 1k ,066 13,702 20,890 
429,612 5,741 8,971 | 6,190 305 4,319 6,60 
457,918 7,032 8,601} 6,201 169 6,103 10-7 
217,436 2,529 4,046} 2,131 2,726 2,977 
232,415 3 5,53 | 3,715 1,741 | 2,962 3,221 
ibs ako Bet 27912] 1/662 13466 | 1,615 2; 002 
113,208 1,569 2,114 | 1,629 595 1,146 1,172 
Maryland........ ; 276,405 4,370 5,475 | 3,592 2,916 2,617 2,818 
Massachusetts.... 922,910 20,107 ¥ 12,175 5,198 7,004 10,115 
Michigan......... 542,130 6,481 2770 | 7,339 5,148 7,046 5,555 
Minnesota........ 379,223 5,200 8,675 5,587 4,428 4, The 5,580 
Mississippi...... * 1,360 ee 1,092 858 1,105 1,131 
Missouri.......+. 510,410 5 10,372 8,058 5,371 7,154 6,248 
Montana...... de 62,467 587 986 918 876 814 1,233 
Nebraska........ 202,760 3,440 3,868 | 3,180 2,751 3,639 6,113 
Nevada......-s00 18,870 192 290 80 262 100 
New Hampshire. TT,646 1,305 1,383 689 643 
New Jersey....... 592,267 8,928 10,085| 7,614 6,176 5,638 
New Mexico..... a 811 202 410 u 396 206 
New York......... 3,072,427 4h O43 42,14 | 36,236 27,582 31,808 
North Carolina.. 215,875 3,491 3,653 3,276 2,912 2,321 
North Dakota..... Th 223 958 1,264 1,031 1,043 
Ohio....... 1,032,416 15,584 23,515] 14,429 11,730 12,226 
Oklahoma... 135, 1,727 2,052 | 1,817 3.320 1,760 
Oregon.......+0+ 153,221 1,443 2,316| 1,836 1, 1,903 
Pennsylvania..... 1,317,819 35,803 33,133 | 22,59% 16,519 17,298 
Rhode Island..... f 2, 5,550| 2,27% 1,033| 3, 1,284 
South Carolina... 100, 1,737 2,183] 1,182 1,234] 1,884 890 
South Dakota..... 63,642 1,26 1,169 883 1,521 ,262 1,758 
Tennessee.......+ 187,478 eek 3,691 1,864 2,401 288 2) 331 
Di Ritccsk oceans 511,093 5,306 2918| 6,456 5,617 352 4,978 
RE, FRE 39,296 510 507 403 731 gee 376 
Vermont.......00- 27138 786 1,001 611 467] 1,099 515 
Virginia......... 253,576 2,828 4,148] 3,137 737 2,725 
Washington..... = 257,776 2,820 4,894 | 2,67% 970 2,170 
West Virginia.... 97,550 1,368 2,306} 1,422 291 gil 
Wisconsin........ 73,716 7,003 9,161} 7,583 428 6,747 
Wyoming......... ‘ 31,265 516 bh5 399 066 568 
Alaska 1/........ 5,349 2 18 6 3 6 = 
Canal Zone....... 6,453 8 12 6 32 36 15 
Hawaii......+. ne 57,505 422 901 465 358 9375 2ge 
Puerto Rico...... 13,609 76 2 19 28 42 1 
Virgin Islands... 812 - - - - - . 
Other possessions 903 - ° - - - ~ 
Sales to commer- 
cial banks 2/.. 895,480 - - - - - 2 
Adjustment to 
Daily Treasury . 
Statement...... +20, 426 19,310 +34,963 | +8,088 +8,518 
223,715 





Source: Daily Treasury Statement and reporte from Federal Reserve Banks. 
* Less than $500. 


sales for Alaska are not available after March 1947. 


1/ Monthly 
Ye res Fes fact eo eee 
banks. Commercial banks were permitted to purchase Series F and G 


bonds under certain conditions the calendar year 1944 
December » page %, footnote 9); from 
through June 30, 1945 ("Treasury Bulletin” for February 1946, 
page 37, footnote 9); and from December 3 
("Treasury Bulletin" for February 1946, page A-22). 


through December 8, 1945 
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Sales and Redemptions of United States Sevings Bonds - (Continued) 


Table 7.- Redemptions of Series A through E Savings Bonds, Classified by States 
(Im thousands of dollars at current redemption values) 





Total 1947 
Oct. 1 
apr. 1947 e May . Sept. 
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4m another. Mereever, the’ figures shown in this table are dased 
on current redemption values, whereas the sales figures are shown 
at iseus price. Data on redemptions by States are not available 
prior to October 1944. 




































































June 1947 


Sales and Redemptions of Treasury Savings Notes 


Treasury savings notes were issued in three se- 
ries, series A from August 1, 1941 through June 22, 
1943, series B from August 1, 1941 through September 
12, 1942, and series C which have been on continuous 
sale since September 14, 1942. All of series A and B 
and some of series C notes have matured. 


Series C notes are sold at par, and accrue in 
value each month, yielding 1.07% per annum if held to 
maturity (3 years from date of issue). These notes 
may be used in payment of taxes any time after 2 months 
after issue, or may be redeemed for cash any time after 
6 monthe after issue. For details concerning features, 
investment yields, and tax payment or redemption values, 
see "Treasury Bulletin" for October 1945, pages A-4 and 
A-5. For details concerning the features of series A 


and B notes, see “Annual Report of the Secretary of the 
Treasury" for 1942, pages 207 and 220. 


In the following tables sales and redemptions of 
Treasury savings notes are shcwn at par value. Matured 
notes turned in for redemption (either for cash or for 
tax payment) are included in the figures on redemp- 
tions. Matured notes outstanding are reflected in the 
interest-bearing debt until all notes of the series 
have matured, when they are transferred to matured debt 
upon which interest has ceased, in accordance with the 
practice of the Daily Treasury Statement. For sales 
and redemptions of series A and B notes by fiscal yeare 
and months, see "Treasury Bulletin" for February 1946, 
pages 42 and 43. 


Table 1.- Summary of Sales and Redemptions, by Series, as of April 30, 1947 


(Im millions of dollars) 





Redemptions Amount outstanding 
Interest- 





Treasury savings notes 


Matured 
Fer cash bearing 
debt debt 





Series An... cccccccccccccvescces eee eecrcecerecesceces 
Series B 


Series C...... ececcccocscce eovcccces TePTTT TTT Tee 


6s a/ 
1s2 1/ 
5.40% 











Total.....sesee eee eeeececeecescessceees eeeceesceccecs 


5.650 























Source: Daily Treasury Statement. 
1/ Includes exchanges. 


Table 2.- Sales and Redemptions of Series C Treasury Savings Notes 


(Im millions of dollars) 





Redemptions Amount outetanding 





Matured Inaterest- 
For cash dedt 





See e ee SSeS eeeeeeeeeeseeeseeeseses 
eeeecces SPCC HE HES HE THESOSESEEEEEED ESSE EEES 
eeetereseos SOHO SHES SO OHEO HEROES EEE EES EOEES 


SOSH SSO SH SOHSES ESSE SE EETEEE ESOS ES ESEES 


194%6-april..... Cevcccccecccocccococosocecs 
May 


FUME. co eercsces Ce reerecscesceccesesecescocos , 


GU] —January...cccccscccccccccscccce eeccececcesos 
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Source: Daily Treasury Statement. 











ae 


Sales and Redemptions of Treasury Savings Notes - (Continued) 
Table 3.- Sales of Series C, Classified by Denominations 
(Tm millions of dollars) 
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Source: Daily Treasury Statement, Public Debt Service, and reports from 
Federal Reserve Banks. 


p Prelisinary. 


Table 4.- Gales of Series C, Classified by Type of Purchaser 





Sales in millions of dollars Percentage distribution of sales 





Individuals, : 
partnerships 

and personal Total Corporations 
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Source: Daily Treasury Statement and: reports from Federal Reserve Banks. 
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Sales of United States Savings Stamps 


Table 1.- Summary of Sales and Redemptions 2/ 
(In thousands of dollars) 





Percentage distribution 
Redenyticns of redeuptions 
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United States United States 
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Source: Daily Treasury Statement. Net of sales less redemptions. See footnote 1. 
Bote: See "Treasury Bulletin," July 1946 for back figures. Does not include amounts transferred from Postal Savings System to 
1/ Stamps sold prior to October 1, 1942 were known as postal savings the Treasury to cover outstanding stamps. 
stamps and were obligations of the Postal Savings System but sub- Includes minor amounts which were exchanged for postal savings cer- 
sequently became public debdt obligations. tificates. These aggregated $55,000 for the period July 1, 1942 
2/ Estimated on the basis of samples made by the Post Office Depart- through Octoder 31, 1942. 
went. 


Table 2.- Sales, Classified by Denominations 





Sales in thousands of dollars Percentage distribution of sales 





Denomination Denomination 
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Source: (1) Total sales: Daily Treasury Statement; (2) Distribution by 
denominations: Based upon Post Office Department data. 











OWNERSHIP OF GOVERNMENT SECURITIES 
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SGumary Distribution by Classes of Holders of Interest-Bearing Securities Issued 
by United States Government and Guaranteed by United States 


(In millions of dollars) 





Securities issued by United States Government Securities guaranteed by United States 1/ 





Distribution by classes of holders Distribution by classes of holders 
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than $500,000. 
obligations held by the Treasury and matured securities. 
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~- Eetimated Ownership of Interest-Bearing Securities Issued or Guaranteed 
by the United States Government 


(Par values 1/ - in billions of dollars) 





Held by banks Held by non-bank investors 
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4/ Includes partnerships and personal trust accounts. 
United States savings bonds, Series 4-D, B and F are included at Includes savings and loan associations, dealers and brokers, and 
current redemption values. investments of foreign balances and international accounts in 
Guaranteed securities held by the Treasury are excluded. this country. 
Consists of commercial banks, trust companies, and stock savings &/ Comprises trust, sinking, and investment funds of State and local 
banks in the United States and in territories and insular posses- governments and their agencies, and territories and insular 
sions. Excludes securities held in trust departments. possessions. 


Net Market Purchases or Sales of Government Securities for Treasury Investment Accounts Vv 
(In millions of dollars) 





Net market purchases or sales (-) 
Jan. Ted. Mar. Apr. May June Jaly Oct. 








1.6 ° -12.5 37-1 40.4 5.0 3.0 . d -1.2 
-%. -20. 45.7 -1.6 oh 9 - ak, k 
-2.8 12. ~ -.7 4 ° -.2 


-.5 30. 5.8 3 3 -2.3 1.0 
“14.5 -30. -72.9 b -67.8 -15.8 ° 
-9.9| 105 -11.5 -16.5 20.5 -18.5 -19.0 -* 


67.5) <48.1 5.9 55.6 “4 | -17.0 -.2 : a 
-8.1 -.7 - 3.3 -8 | -157.8 41.2 ‘ -123.0 -57.6 
PS - 4.7 -61.3 


Less than $50,000. U. S. Government agencies whose investments are handled through the 
Consists of purchases or sales made by the Treasury. Treasury in- facilities of the Treasury Department. This tabdle also includes 
vestment accounts comprise {1) trust funds which by law are under purchases under Section 19 of the Second Liberty Bond Act, as 

the contrel of the Secretary of the Treasury or of the Treasurer of amended, and excludes the Exchange Stabilization Fund. 

the United States, and (2) accounts under the control of certain 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, March 31, 1947 


The tables in Section I present summary data as of such securities owned by all banks and insurance compa- 
March 31, 1947 from the Treasury Survey of Ownership of nies in the United States. 
Securities Issued or Guaranteed by the United States. Section II presents summary data on the ownership 
The banks and insurance companies covered in the survey of Federal Land Bank bonds, Federal Intermediate Credit 
account for approximately 95 percent of the amount of Bank debentures and Federal Home Loan Bank bonds. 


Section I - Securities Issued or Guaranteed by the United States Government 
Table 1.- Summary: All Interest-Bearing Securities 
(In millions of dollars) 


Held by investors covered in Treasury Survey 
Banks 1/ Insurance companies 











33 540 309 peel ==. 
oteck and marine 
savings savings ineurense 
banks banks companies 





Public securities: 
Marketable securities.......c.sseseseseeceece 172,507 456 11,689 3,005 
Non-marketable securities 4/......cse-ececere 58,286 1,2 le 291 236 

468 


3,262 





Total public securities...cscsscosccecececces 230 , 793 


OQpected. 166Gb Rid a dass csesncendnesedensqhctcdadats 25,183 - - 





Total interest-bearing securities issued or 
guaranteed by the United States OT 255,976 65,053 468 11,980 21,194 3,261 



































—— 


Securities held in trust departments are excluded. note to this section. : 
Includes trust companies 4/ C.C.C. demand obligations in the amount of $130 million held by 


This colum includes securities held by those banks and insurance all commercial banks are shown only in totel amount outstanding. 
companies vhich are not covered in the Treasury Survey. See head- 5/ Guaranteed securities held by the Treasury are not incluied. 








Table 2.- Public Marketable Interest-Bearing Securities 


PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES, 
AND BY TAX STATUS 


Held by investors 4 in Tr y Survey 


Classification 33 sho 309 640 vm 
stock mutual life ent uartee 
savings savings insurance urance 
banks banks companies perc 

















values - in millions of dollars 





Types of security: 
Securities issued by United States 


Treasury DIL1S......ccecccceseceseseceses 
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Total. .ccccecccerececececesscceesecessesseses 





13 ° 
13,154 91 
Subject to Federal income taxes 7/......s.006 50 , 640 364 
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Continued on following page) 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, March 31, 1947 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 
Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SEOURITY, BY CALL CLASSES, 
AND BY TAX STATUS-(Continued) 


Held by investors covered in Treasury Survey 
Banks 3/ Insurance companies 
mo | eae 
mutual life a - 
savings insurance ¢nowrence 
banks companies companies 











Classification 





distribution by classes of securities 
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Tax status: 6/ 
Wholly exempt from Federal income taxes . ° 
Partially exempt from Federal income taxes 7/ “ ! 20.1 
Subject to Federal income taxes 7/.........++ . ¢ 79.9 





Total. ccocccosescccccceces Ceececererececesece . 100.0 








Percentage distribution by groups of investors 
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urities issued by United States 
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Tax status: 6/ 
Wholly exempt from Federal income taxes. 
ptuory, exempt from Federal income taxes 2 
Subject to Federal income taxes 7/......... ° 


Total....s.s. Cc ccecoccccesoscccccocecessceses 37.0 
(Continued on following page) 


















































51 


Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, March 31, 1947 - (Continued) 
Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 
Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 
PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING 
(Par values - in millions of dollars) 





Held by investors covered in Treasury Survey 
Insurance companies 








Issue 


(Tax status 6/ is shown in parentheses) 309 


life 
insurance 


companies 


ak 








534 


- es 


a i 
. 


ww er Yynn Pew 


88 GSE ube 


~ 


Be GBs FER Bae 





Sigs EPR Bee sea 


ks 


Total certificates of indebtedness......... 


3 
3 





notes 
Li Se September 1947............( taxable) 


1-1, September 1947 taxable 





Total Treasury motes... ..ccsccccccecesesece 














3/FeYe ewe wBB 
$/EF8exe use vse 


w 
J 
. 





371 
5h1 
166 
867 
2,155 

68 


+o -(pertially 3 


*Bu ail 
Se F8R 
































(Continued on following page) 










Table 2. ane 


Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, March 31, 1947 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 
Public Marketable Interest-Bearing Securities - (Continued) 
PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING-(Continued) 


(Par values - in millions of dollars) 


Treasury Bulletin 




















Issue 


(Tax status 6/ ie shown in parentheses) 


Held by investors covered in Treasury Survey 














Ins 
Totel Banks V urance companies All U. 8. Held by 
amount Govermen all othe 
outetand- | 7,329 33 340 309 ——-> agencies ant | Sovestors 
ing commercial stock mutual life poor coates trust funds, 
banks savings savings insurance inowrance and Federal 
banks banks companies Reserve 





































Guaranteed securities 5/ 


tures 8/. 











Federal Housing Administration de’ 


Total guaranteed securities. . 


t 
Bank con 

948-50. . Avgresaiag} 

4 June 1949-51..... 
ot September 1949-51.... = 
Ef December 1949-51.....( taxable) 
3-1/8% December 1989-52... yom 
2-1/2% December  1949-53...(partially) 
+ March 1950-52.....( taxable) 
2% September 1950-52.....( taxable) 
2=1/2% September 1950-52 ) 
l-1/2% December  1950........( taxable) 
‘ 2-3/4% June 1951-54...( partially) 
ot September 1951-53.....( taxable) 
3% September 1951-55...(partially) 
2% December  1951-55.....( taxable) 
2=1/sh December 1951-53...(partially) 
2=1/2% March 1952-54.....( taxable) 
ot June 1952-5h.....( taxable) 
Ot December 1952-5h .....( taxable) 
2=1/4% June 1952-55.....( taxable) 
June 1953-55...(partially) 
2=1/s% June 1954-56...( partially) 
2-7/8) March 1955-60... .( partially) 
2=1/2% March 1956-58.....( taxable) 
2=3/W6 September 1956-59...( partially) 

2-1/¥6 September 1956-59.....( 
2-3/e% June 1958-63 ...( partially) 
2-3/4 December 1960-65... ) 
2=1/2% September 1967-72..... (taxable) 
Total bank eligibdle........ssseseseses oan 


Total postal savings and other bonds......... 


Ore ee eeeeeerere 





Total public marketable securitios.........+-+++. 















571 457 1 1 * 12 hh 57 
1,014 745 1 67 51 9 8 132 
1,292 1,043 1 39 64 22 1 123 
2,098 1,535 5 62 130 25 1 340 

491 371 1 3 n 16 ho 50 
1,786 1,329 3 5 2 36 223 188 
1,963 1,526 5 -) 159 27 3 175 
h, 3,315 8 180 352 73 48 964 
1, 1,019 2 7 2 45 87 23 
2,635 1,631 3 22 1 3 * 46 
1,627 1,265 9 6 1 3 145 183 
7,986 5,3 22 383 569 146 13 1,435 

755 436 1 7 1 29 7 210 

510 381 2 10 23 9 6 19 
1,118 921 1 2 3 26 98 67 
1,024 545 * 220 38 15 47 158 } 
5,625 4,122 20 291 394 93 8 897 
8,662 5,835 2h 5 585 138 13 1,556 
1,501 972 2 167 133 28 66 133 

Te5 643 * 1 2 23 1s 43 

681 562 2 1 1 32 15 67 
2,611 1,535 32 8 4 78 1ge 163 
1,449 9 9 8 350 n 50 u 

982 727 16 7 6 4g 6 117 
3,823 1,137 18 726 681 133 134 994 

919 665 12 5 4B 53 43 93 
1,485 1,098 9 4 35 7 50 219 
2,716 1,806 1 63 228 27 192 398 

69 ,686 46, Teh 218 3,193 3,964 1,423 2,030 12,113 








“ 
8 








6,945 





8 
[ 
3 














Rie 








6 
~ |} 





1 nN rT 1 9 4 








46 13 





1 4 14 1 9 4 











172,507 
ed 


63,807 











43, 549 





456 11,689 21,056 3,005 26,945 





























Note: The 





1941. 


the period November 
194k issue, 
for May 31, 
issue, pages 52-6; 


y mass 


Treasury 
has been published regularly in the 
Revisions of data for September 30 
February 1945 mop g 533 reclassification of data on banks for 


Survey commenced with data for March 31, 19h] and 
Bulletin" 


since May 


1944 appeared in the 


February 1944 appeared in the May 


teas tun 4500,000 or lose’ than OM. 
Securities held in trust departments are excluied. 


companies which are not covered in the Treasury Survey. 
note to this section. 
a/ Issues which commercial banks may not acquire prior to a specified 


52-57; revisions of data om insurance companics 
i9hs lgarcia ates Pee 


companies 
This colum incluies securities held by those banks and insurance 


See head- 





date (with minor exceptions). See footnote 2, page 21. 
Guaranteed securities held by the Treasury are not incluied. 
Federal securities fall into three broad groups with respect to 
imposition of Federal income taxes on income derived therefrom. 
“Wholly” tax-exempt securities are exempt from both the normal 
and surtex rates. "Partially" tax-exempt securities are exempt 
from the normal rates except that in the case of partially tax- 
exempt Treasury and savings bonds, interest derived from $5,000 
of principal amount owned by any one holder is also exempt from 
the eurtax rates. -“Taxable” securities are subject to both normal 
and surtax rates. 

Includes an estimated amount of Federal Housing Administration 
debentures . 

Actual figures by tax status are available only for total amount 
outstanding. 





ew 









ee 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, March 31, 1947 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 3.- Public Non-Marketable Interest-Bearing Securities 





(Par values - in millions of dollars) 





Iesue 
(Tex status 1/ is shown in parentheses) 


ii 
i 


Rela by investors covered in Treasury Survey 








Banks 2/ Insurance compenies 
7,389 33 ho 309 = oe. 
commercial stock mutual life ont marine 

savings savings insurance 

bent banks insurance 














‘pert C=D (6/) 
Dine 


tates savings bonds 5/ 


i 


isecckessctbh pieced ) 


Total United States savings bonds............ 
MOTOS 0. er eceees cS) 


T 7 savings 
Depositary bomds.....cscs0+0- ecvccccccce( taxable 
Armed Forces Leave bonds taxable 








tion demand obliga- 
GUE. vecascence eoueneeese oseseees( taxable) 


Total public non-<marketable securities...... eves 








3,037 148 ° 5 3 6 * 2,87% 
30, 725 - - : - . 1 30, 72h 
3,052 223 1 10 1g 29 1 2,789 
14,130 478 1 272 5 196 13 13,050 
50,945 849 8 287 137 231 15 49,417 
uh 82 + 
er 315 : : . : . 70 
1,he6 : - - - - : 1,426 





291 


137 


236 























36 

















Thies colum incluies securities held by those banks and insurance 
companies which are not covered in the Treasury Survey. See head- 


note to this section. 


United States savings bonds, Series C-D, E, and F are shown at cur- 


E 
A 
gi 


redemption values. 


Section II - Interest-Bearing Securities Issued by Federal Agencies 
But not Guaranteed by the United States 


(Par values - in millions of dollars) 


They were reported at maturity value by the 
urance companies covered in the Treasury Survey but have 
to current redemption values for use in this statement. 
to March 1, 1941 are part: 
tax-exempt; those sold on and after that date are taxable. 





Held by investors covered in Treasury Survey 

































































note to this section. 


Banks 2/ Insurance companies All U. 8. 
I Total Government Held by 
—_— 7,389 33 540 309 640 fire, | agencies and | all other 
(Tax status 1/ ie shown in parentheses) cutetemd- =| commercial | stock mutual life casualty, | trust funds, | investors 
ing banks savings savings insurance prea and Feteral | */ 
3/ banks banks companies mee Reserve 
F . 
1 October 1948-50..........(taxadle) 176 149 1 2 * 2 - 23 
1-1/6 May 1950-52..........( taxable 205 153 * 2 ° * - 4g 
1-1/o% January 1951-53........ 207 in * bd e * - 35 
Qal/e% February 1953-55.......... 1s 89 * 5 1 1 - 18 
Total Federal Land Bank bonds........-++++++ 562 1 9 2 4 - 125 
Federal Intermediate Credit Bank 
Gedentures.....cccceccccssececsecesess( taxable) 342 275 - 4 1 4 - 58 
Federal Home Loan Bank bonis: 
lel/wf April 19hB......02+0+5-( taxable) ko 103 . 4 * * - 32 
Total interest-bearing securities acre =. q 
Federal agencies but not guaran’ 
United States....cccseccereces oberecee doecece 1,184 gko 1 17 2 8 ” 215 
4/ This colum includes securities held by those 


banks and insurance 
companies which are not covered in the Treasury Survey. See heai- 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, March 31, 1947 
Quarterly Data on Ownership by Commercial Banks, Classified by Membership 
In Federal Reserve System 
Section I - Securities Issued or Guaranteed by the United States Government 

Table 1.- Summary: All Interest-Bearing Securities 


(In millions of dollars) 












Member commercial] banks 












4 Central Reserve City danke 2,567 










“ 7 nonmember 
aT danke _ pO nad Total 37 13 Reserve *, 365 commercial 
y commercial ene = York Chicago City “a banks 
dant danks dank: 
banks C1 ~ ve ity banks banks 














Public securities: 
Marketable securitios........0..s+5+ eccee 63,507 56 253 14,873 12, 364 2,509 ony 20, 7,554 
1, 955 % 1 





Non—marketable securitios......ccseccsssee 291 











& ,053 1h, 968 
































Total public securities......... eocccecces 











Table 2.- Public Marketable Interest-Bearing Securities 


PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES, 
AND BY TAX STATUS 











Member commercia] banks 









2,567 













7,329 Total Central Reserve City banks 7 ‘ o = 
Classification commercial | 4,762 fetal ee 365 commercial 
banks member Central 37 13 City country banks 
y Commercial Fa New York Chicago es banks 
banks City banks City banks banks 















Par values - in millions of dellars 









* of securi 
ee Fact ae United States 
WALLS. ccccccccscccccscccceece 


eeeeeereee 








PO eee eee CESS CSSSCOCO SST 


eeeeeeee 





SRO R HEHE ETE eee E EEE H ERE EEE EEE 









Call classes: 
ret becoming callable 


POPP ee RSE COS S UES eee 







Various (Federal Housing Administre- 


eee eee were eeeee 












POeeUOE SOU C OC OCS OCC CSCS eee 





9 






Partially exempt frem Federal income 










































ee eee eceese 13,158 12,439 4,710 3,630 1,080 5,297 2,432 716 
Subject te Federal income taxes 4). Rie dsein 50, 43/805 10,163 8,73 1,429 15 ,507 18,135 6,834 
DetAL oc ccccccccces Sdodbibe cesstesesosocesia 63,807 56,253 14,873 12, 36% 2,509 20,807 20,573 7,554 











(Continued on following page) 





| 


7 
nemwber 
percial 
rs 

















7 


219 
37 


.) ind 
Fin w 





i hl & 





June 1947 


55 


Treasury Survey of Ownership of Securities [seued by the United States 


Government and by Federal Agencies, March 31, 1947 - (Continued) 
Quarterly Data on Ownership by Commercial Banks, Classified by Membership 


In Federal Reserve System - (Continued) 
Section I - Securities Issued or Gua: anteed by the United States Government - (Continued) 
Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES, 
AND BY TAX STATUS-(Continued) 





Member commercial banks 

























































































nae ie Central Reserve City banks ye 2,567 
> 4, \, nonmeaber 
Classification oa ag cial po sl fotal 7 13 — pin I commercial 
commercial oe nen New York Chicago 1 4 banks banks 
banks City beaks City banks banks 
Percentage distribution by classes of securities 
Types of secur 
ecurities issued by United States 
Treasury Bills.......e.ee0- eeccccccccce 1.1 1.1 1.2 1.2 1.2 1.2 8 1.0 
Certificates of indebdtedness........... 15.6 14.8 11.2 11.4 10.2 16.8 15.5 - 
Tremeury NOES. ....cceccecccsecccececes 8.0 7.8 6.3 6.7 4.5 7.8 8.8 2: 
Treasury bonds - bank restricted B..:. 2.0 1.7 el x 2 7 3.8 3 
Treasury bonds - bank eligible......... 73.3 74.6 61.1 80.6 83.9 73.4 71.2 63. 
Postal savings and other bonds......... ° bd ° - ° ° . . 
Guaranteed by United States 3/........000-. ° ° ° ° - ° ° ° 
TOtal..cccccccccccccscescescccssccccseseces = 100.0 100.6 100.0 100.0 100.0 100.0 100.0 100.0 
4 :, SS ——__ |_s¥ ————— 
Call classes: 
e or first becoming callable 
jo 24.7 24.0 as 23.9 18.7 26.1 22.7 29.2 
42.2 42.7 “1 45.4 49.6 42.2 40.7 38.3 
5 to 10 years........ eoccccccccecccoces 25-6 25.8 26.2 27.5 19.9 24.6 26.7 23.5 
10 to 15 years..... PPrerrrrirrit ttt tity 3. 3.4 3.3 2.0 9.5 4.0 3.0 2.9 
25 te BD FeasO< co cccccseccocccccvcssecs 2 -2 ° ° ° ° 4 5 
Over 2 years... ccccccsccccccccccsecce 4.0 3.8 1.3 a2 2.3 3.0 6.4 5.5 
Various (Federal Housing Administra- 
tion debentures).........0s0+ eocccece bd ° bd bd - ° ° ° 
Total. oc ccccccccccccccccccscsceses eeccece o- 100.0 100.0 100.0 100.0 100.0 100.0 100.0 __ 100.0 _ 
Tax status: 4/ 
Wholly exempt from Federal income taxes.... ° ° ° - ° ° ° ° 
Partially exempt from Federal income ; 

CetOS So sndn an sccncccgedaassdecqccegsesé 20.6 22.1 1.7 29.4 43.0 25-5 11.8 9.5 
Subject to Federal income taxes 5). eccecccs 79.4 77-9 3 70.6 56.9 74.5 88.2 90.5 
Total.ccccccccsccccce ecccccccoce eccccccdos 100.0 100.0 190.0 100.0 100 9 100.0 100.0 100.0 

CCS | ——_—_— _—_—__—__—__—F 
Percentage distribution by groups of investors 
Types of security: 
ecurities issued by United States 
Treasury Bills.......cessccccccccccsers 100.0 88.9 26.9 22.5 4. 37.8 24.2 11.1 
Certificates of indebtednees........... 100.0 83.7 16.7 14.2 2.6 3.1 32-9 16.3 
Treasury notes.......ccsee--ee seedeoce 100.0 85.9 18.4 16.2 2.2 nu.8. 2: 14.1 
Treasury bonds - dank restricted 2/.... 100.0 73-5 1.1 6 ‘a 3 7 26.5 
Treasury bonds - bank eligible......... 100.0 89.8 25.8 2.3 4.5 7 2-3 10.2 
Postal savings and other bonds......... 100.0 70.7 2.7 - 2.7 Pe 3.1 29.3 
Guaranteed by United States y eccccoce eeeee 100.0 86.8 9.0 9.0 - 30. 47.3 13.2 
BOREL. <occcsidcocceccccvesdcccesencesestoose 100.0 88.2 23.3 19.4 3.9 32.6 32.2 11.6 
=———.-s JU" SS 
Call classes: 
Due or first becoming callable 
Within 1 year. 100.0 6.0 21.8 16.6 ee 3-3 29.7 14.0 
1 to 5 years.. 100.0 89.2 25.5 20.9 6 32. Ri. 10.8 
5 to 10 years. 100.0 89.1 24.0 20.9 3.1 n.5 33.7 10.9 
10 toe 15 years 100.0 89.8 22.5 11.4 11.1 3.7 26.7 10.2 
15 to 2D years......cccseccccess ° 100.0 7.2 9 3 6 8 62.7 28.8 
Over 20 years..... ecedsoccccccocccesese 100.0 83.6 7-7 5. 2.3 24. 51.7 16.2 
Various (Federal Housing Administra- 
tion debentures).........++ opecennées 100.0 86.8 9.0 9.0 30.4 47.3 13.2 
Total....... gesevsedacs sangeeecbeawans anes 100.0 88.2 23.3 19.4 3.9 32.6 32.20 | 1.8 
Tax status: 4, 

lly née from Federal income tenedsnce 100.0 70.7 2.7 - 2.7 24.9 43.1 29.3 
Partially exempt from Federal income 

taxes 5/ ee eecccceccesece eeveeeccceceseces 100.0 94.6 3.6 27.6 8.2 no : pat | 5.4 
Subject te Federal incsne es 5/. we 100.0 86.5 20.1 17.2 2.8 30. 35. 13.5 
Total..... adtéenenee éntnceccesecoscegoeoeses 100.0 88.2 23.3 19.4 3.9 32.6 32.2 11.8 








(Continued on following page) 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, March 31, 1947 - (Continued) 
Quarterly Data on Ownership by Commercial Banks, Classified by Membership 
In Federal Reserve System - (Continued) 

Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 
Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 

PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING 
(Per values - in millions of dollars) 













Member commercial banks 













Iseue Central Reserve City banks 



















(Tax status 4/ is shown in parentheses) ouahe tab | cater i» 37 13 =—" country commercial 
commercial ‘ Hew York Chicage > danke banks 
banks ane City banks banks bank 















Treasury bills........ ubthdnouciosecad (taxable) 680 605 183 153 3 257 






























1947 1,005 802 147 122 25 33h 324 
7/%& June 1947 832 686 198 195 4 aug 
7/% July 1947 1,135 940 232 14 369 325 
7/&% August 1947.. 533 438 7 53 4 173 208 
1/8 September 1947.. 685 575 1 127 19 200 229 
1/88 Octoder 1947... 6n - 520 107 82 25 192 220 
7/8 Movember 1947 746 640 12 89 n 285 235 
1/88 December 1947 700 583 107 78 29 226 250 
7/86 Jenvary 1948 1,473 1,275 2n 194 37 626 417 
1/8 «February 1948............ (taxable) 1,261 1,075 185 4 35 4as 403 186 
1/8 March Sb csdenccsins (taxable) 973 #16 123 90 3 373 320 157 
Total certificates of indebdtedness......... 9,974 6,351 1,667 1,411 256 3,505 3,179 1,623 














Treasur t 
ay September 1947...........- (taxable) 706 564 4 80 24 206 258 142 
1-1/2% September 19%7........ o-+- (taxable) 1,814 1,599 4) 23 551 58h as 
1-1/26 September 194%S............ (taxable) 2, 585 2,219 373 308 60 866 980 366 
Total Treasury notes........ 829 


















ves 100 

poses 24 

pees 5 

Locos 1 

ae 2 

hoese ~ 

2-1/2% March rh Wore ( taxadle) 59 
2-1/26 March 1 a (taxable) 57 
2-1/2% June 1967-72..... ( taxable) 82 
2-1/2% December 1967-72..... ( vaxadle) 673 
1,278 











200 
| (partially) 5a 513 172 123 4g 220 121 27 
Fed March 1948-50..... (taxable) 766 699 279 257 23 233 187 67 







2-3/6 March 1946-51... (partially) 867 822 Pal mg 38 326 139 45 
1-3/6 June Tiasecace (taxatle) a3 1,914 382 99 732 702 2u1 
2-1/2 September 1946...... (partially) 350 146 100 Ve) 138 66 17 
2s December 1948-50... (partially) 457 432 15 127 ; 26 204 - 15 25 
a Jane 1949-51..... (taxable) 745 66% iz 166 20 201 277 al 
as September 1949-51..... ( taxable) 1,043 964 333 a3 12 343 289 79 









































(Continued on following page) 
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Treasury Survey of Ownership of Securities Issued by the United States 
~ Government and by Federal Agencies, March 31, 1947 - (Continued) 


Quarterly Data on Ownership by Commercial Banks, Classified by Membership 
In Federal Reserve System - (Continued) 
Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 
Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 
PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING-(Continued) 











(Par values - in millions of dollars) 
Member commercial banks 





























Issue 4 Central Reserve City banks ~ | 

, sa feted WT 365 coal 

(Tax status 4/ is shown in parentheses) venks pi ol —+ 37 13 — country — | 
y Commercial | Reserve Clty beat s bso a beaiee as | 






banks City banks 









ary bonds—(cont 
lank ¢@ligible-(continue 
D 1 


















31/88 1909-52. pe re st 3 bee 4 ito 2 4 = 
1 11 1 1 
2-1/2 December 1949-53...(partially) 1,329 1,267 4go 436 54 563 ak 62 
Fs 3 hb 1950-52..... (taxable) 526 1,342 1 uy ugk 185 
Fs September 1950-52.....(taxable) 3,315 2,949 3 821 2 oo 1,007 367 
2-1/2 September 1950-52... (partially) 019 947 350 307 3 393 205 Tl | 
1-1/2% December 1950........ (taxable) 1,6 1, 308 86 4s z 401 621 322 
2-3/4% June 1951-54. .. (partially) 1, ;} 197 561 499 1 4ue 1% ug 
28 September 1951-53..... (taxadle) 5,318 4663 1,247 1,053 195 1,554 1,861 655 
3% September 1951-55... (partially) 436 407 1 139 -t 101 
Ey December 1951-55.....(taxzable) 381 316 B or * 7 1m 4 
2-1/4% December 1951-53... (partially) 921 873 251 178 B ay 189 ug 
2-1/2% March 1952-54. .... (taxable) 5u5 46 170 139 31 143 173 58 
ms June 1952-54... Ra 4,122 3,635 Fed 903 27 1,193 1,513 487 
ms December 1952-54.....(tazable) 5,83 5,141 1,147 1,069 78 1,83 2,132 693 
2-1/4% June 1952-55..... (taxable) a2 831 203 168 34 270 338 1h 
Jane 1953-55... (partially) 3 149 4g 100 281 7 46 
2-1/u% June 1 ++ (partially) 562 515 143 104 39 261 132 46 
2-7/8% March 1 .-- (partially) 1,5 1,461 66 1 B 
2-1/26 March ics ae (sazabie) eb 667 ist 69 % % Sas 92 
2-3/4% Septembder (partially) 727 680 u 108 283 128 us 
2-1/6 September 1 e+ see (taxable) 1,1 206 203 262 148 
2-3/4% June — bbs bee 200 117 8 295 in he 
2=3/4% December 1 ++ +(partially) 1,098 1,033 261 126 1 4g2 260 
2-1/2% September 1967-72.....(taxabdle) 1,806 1,579 188 133 55 533 858 
Total bank eligible.........ssesesseees : 46 , Ta 41,955 12,066 9,962 2,105 15,26 14,623 
Total Treasury bonds........-.seeeeceseseees kg ,022 42,894 12,080 9,970 2,110 15,415 15,400 
_—_—_—_—_—_—_ 











eee rte eee eseeee 








Cee eeeeeeeeseese 




























































h 

i 
Total public marketable securities............+. 63,807 56 , 253 14,873 12, 36% 2,509 20,807 20,573 7,55% : i 

| 









* Less than $500,000 er less than 058. surtax rates. "Partially" tax-exempt securities are exempt from the ! 
L/ Includes trust companies but exeludes securities held in trust norma] rates except that in the case of partially tax-exempt Treas- i! 
departments. ury and savings bonds, interest derived from 9% thousand of principal iy 
2/ Tesues which commercial banks may not acquire prior te a spee‘fied amount owned by any one holder is alee exempt from the surtax rates. i 
date (with minor exceptions). See feotnote 2, page 21. "Taxable" securities are subject to both normal and surtax rates. i 
bY Guaranteed securities held by the Treasury are not included. 5/ Includes an estimated amount of Federal Housing Administration i 
4/ Federal securities fall inte three broad groups with respect to debentures. 
imposition of Federal income taxes on income derived therefron. 6/ Actual figures by tax status are not available. 





“Whelly" tax-exempt securities are exempt from beth the normal and 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, March 31, 1947 - (Continued) 
Quarterly Data on Ownership by Coomercial Banks, Classified by Membership 
In Federal Reserve System - (Continued) 
Section I - Securities Issued or Guaranteed by the United States Goverment - (Continued) 


Table 3.- Public Non-Marketable Interest-Bearing Securities 


(Par values - in millions ef dellars) 
Meaber commercial banks 








Tesue etal Central Reserve City banks 
fax status 1/ 1 4, 762 
( s 1/ is shown in parentheses) 





Hy eg 3 
ro tral New York Chicago 


City City banks banks 





United States savings bonds 3/ 

Series C-D 14s 93 
223 in 
478 


hg 589 539 





82 4o 10 1% 
35 bad 7 





Total public non-marketable securities. 1,206 955 75 20 6e% 


* Less than $500, 000. rent redemption values. They were reported at maturity value by the 
See footnote 4, page 57. Danks covered in the Treasury Suryey but have been adjusted to cur- 
Includes trust companies but excludes securities held in trust rent redemption values for use in this statement. 

its. &/ Series C-D savings bonds sold prior to March 1, 1941 were partially 
D/ United States eavings bonds, Series C-D, B, and F are shown at cur- taz-exeapt; those sold on and after that date are taxable. 


















































Section II - Interest-Bearing Securities Issued by Federal Agencies 
But not Guaranteed by the United States 
(Par values - millions of dollars) 
Member commercial banks 
Tesue Central Reserve City banks 
(fax status 1/ is shown in parentheses) pe Sotel 37 13 


Hew York Chicago 
City banks banks 














1 
1-1 

1-1/% ; 2a 
2-1/a6 February 


Total Federal Land Bank bonds..... ereecece 


Federal Intermediate Credit Bank 
dedentures 


Federal Home Loan Bank bonds: 
1-1/4% april 


Total interest-bearing securities issued by 
Federal agencies but not guaranteed by the 
United States.....% gue 834 












































1/ See footnote 4, page 57. 
2/ Includes. trust companies but excludes securities held in trust 


departments. 











PRICES AND YIELDS OF GOVERNMENT SECURITIES 
(Including securities issued by Federal agencies) 
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United States Government and by Federal Agencies 
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As of April 30, 1947 


Table I.- Securities Issued or Guaranteed by the United States Government 1/ 


PART A - TAXABLE BONDS, NOTES, AND CERTIFICATES 





price reage 2/ 
Price-decinals are 
chirty-seconds) 


1947 
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SESS 


SES8S SSSS5 SSSSS ESRB 


weewnwr 


SSae8 


BGAANS 





OEhss 


EEELE 


oeeee 


Seeeey 





segs 


SSe35 





Sb S22 





2/ 


Price range since 
firet traded 
(Price decinals are 
shirty-seconds ) 


gases 
«a 








S8888 8888s 








Bae Sees 
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(Continued on following page) 
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United States Government and by Federal Agencies 
As of April 30, 1947 - (Continued) 


Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 


Table I - Securities Issued or Guaranteed by the United States Government /- (Continued) 
PART B - TAXABLE TREASURY BILLS 





Amount 







out- Maturity Iesue 
standing | date date 
(Millions) 








out- 


standing 
(Millions) 


Maturity 
date 


Issue 
date 





i 





$1,312 










5/1/47 1/30/47 
iat | all 
5/22/47 | .2/20/47 
“Bre ipa 








sth a2 a 
+375 rr) jl 
315 er.) ju 
+315 +8 Rl 
+315 + ad 
375 +2 > 




















6/19/4 
a 
/ Bn 


'% 
Tekpat 
av 





3/20/47 
vi 
4/10/47 


4/17/47 
4/26/47 
5/1/47 











SSE See 


* 








Bae Bay 





PART C - TAX-EXEMPT BONDS 









Description 





(Price decimals are Yield data 
thirty-seconds) 
Date 
Chang: of 
Wield | yo | Yield]! seeue 


Bid 


earliest 





yield 
fron 


to 





Price range since 
first traded 2/ 


1947 price range 2/ 
(Price decimals are 





(Price decimals are 
thirty-seconds) thirty-ccsents) 
High Low High Low 





Date 





Price 



















Treasury bonds 








































$ 759 | %-2/% - 10/15/47-52 -.10}] .74 | +.048 | 3.92%] 10/16/22 | 122.22/12/14/4o] 98.18 26] 1/2] 101.19] 4/30 
7Ol |2 = 12/15/47 --05]) .74 | +.07 Th 12/9/38 107.20|12/12/40| 99.1% -07| 1/2] 100.25} 4/30 

1,223 | 2-3/4 - 3/15/4852 08) 77 | +.09 | 2.28 f} 3/16/36 | 121.18/12/12/40| 99.10 11} 1/4] 102.23] 4/30 i 
“51 [2-1/2 - 9/15/48 -.09]/ .80 | +.10 -80 |} 3/25/36 || 111.01] 12/12/40] 100.30 28] 1/23|102.10] 4/30 ' 
5m |2 - 12/15/48-50 -.08]] .82 | +.09 | 1.46 } 12/8/39 |] 107.00] 12/12/40] 102.210 -11| 1/25] 101.29) 4/30 i 
ugi | 3-1/8 - 12/15/%9-52 -.1s]}. ? 2.07 «ff 12/2 115.0%) 12/12/40] 101.0 1/2] 105.19} 4, i 

1,786 Paty 4 - lanes -12 2 me ise anaes 108-28 pr ievies 6.19 19 es 193-3 wi30 

1,186 | 2-1/2 5/50-52 -.12]} 1.00 | +908 | 1.53 2/35/38 108. 30/ 12/10/40 99-15 2/20 31} 4/30 

1,627 | 2-3/4 - 6/15/51-5% -.13 2.05 +.06  |1.73 |] 6/15/36 |] 220.26]12/12/m1| 98.2 2/8 | 106.27] 4/30 
155 - 9/15/51-55 -.10}} 1. +04 1.92 |} 9/15/32 || 113.24]12/30/40} 82.08 2/10 | 108.09] 4/30 

1,128 | 2-1/8 ~ 12/15/51-53 -.08 |] 1.05 | +.03 [1.39 |/12/22/39']108.01| 3/10/45|101.08 2/6 | 105.13} 4/30 
125 - 6/15/5 -.12]] 1.12 +8 1.52 10/7 107.25] 1/12/%6|201.19 2/5 | 105.07} 4/30 

. on Pe pa $5 -2 2.36 +. 1.80 7/22/40 || 109.29 3/12/¥6 102.02 : 3/27 107.69 Jc i 
’ - wa _ +. hy 2 116.02] 1/12 4 i ' 
962 | 2-3/4 - 9/15/ -.16 4 pee 1.6% nee in. 13 eas 3:20 1/26 | 112.21 vio 
919 3/4 - 6/15/56-6 --16 i] 1. -O8 /1.7 6/1 117.0%) 1/15/46] 99.1: 3/17 | 113.08 1/6 

1, 485 re - wheres, -.17 oe 2.03 be sanaiee 119.00 peeing 4 ‘3 f 










-.08]} .99 -00 -9 6/1/21 |} 134.00] 9/5/44 
























































3%Panama Canal-6-1 oo 127.00]126.12 





rity as more significant when an issue is selling at or below par. 
Included in the Average Yield of Long-Term Taxable Treasury Bonds. 
Iseues which commercial banks may not acquire prior to a specified 
date (with minor exceptions). 

Quoted on a yield basis. 

Hot quoted on April 3, 1947. 

This security was issued on May 1, 1947, in the amount of $1,100 mil- 
lion. 

Excludes postal savings bonds. 


1/ Excludes Federal Housing Administration debentures (the only interest - 
bearing public marketable guaranteed securities out 

2/ Prices represent the mean of closing bid and ask quotations in the 
over-the-counter market, except that prices of Treasury bonds for 
the period prior to October 1, 1939, represent closing prices on 
the New York Stock Exchange. “When issued" prices are included in 
history beginning October 1, 1939. Dates of highs and lows, in case 
of recurrence, are the latest dates. 

3/ Market convention treats the yield to earliest call date as more 

significant when an iseue is selling above par; the yield to matu- 
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yY 
(Price decimals are 
thirty -seconds ) 








Price range since 


first traded 














rity as more significant when em issue is selling at or below par. 
Y/ Prices quoted are subject to a dealer's commission. 
Excludes issues completely held by Farm Oredit Administration 


ties are not shown until date of issue. 


rf Bot quoted on April 30, 1947. 

















As of April 30, 1047 - (Continued) 
Table II - Securities Issued by Federal Agencies but not Guaranteed by the United States 
Tielé data 








United States Government and by Federal Agencies 











E 
B 
i 
a 3 
4 
§ 
3 
3 
# 
: 
| 
: 


ll 
HE 


> 





sso [1-1/8 - Wiss 100.01 | 100.0%) 100.02) -.01 1.17% | +.01% ‘ade 99.28 |10/14/46)|100.034| 4/12 | 100.00} 1/8 
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YIELDS OF TREASURY SECURITIES APR. 30, 1947 
Based on Mean of Closing Bid and Asked Quotations 


‘50 ‘52 3 ‘56 ‘58 ‘62 ‘64 ‘66 ‘68 ‘TO 


Taxable Issues —---—+- +— 
= peo 
ae pee oe 


ee: 
| 


BANK ELIGIBLE 
x Fixed moturity issues 
®@ Collable bonds 
. BANK RESTRICTED 
A Callable bonds 





BANK ELIGIBLE 
@ Callable bonds 
O Fixed maturity bonds 


Office of the Secretary of the Treasury, Division of Research and Statistics 
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Average Yields of Long-Term Treasury and Corporate Bonds 
(Percent per anmum) 
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Bote: 


Treasury bond yields are computed on the basis of the sean of clos- 
ing bid and ask quotations in the over-the-counter market, dDeginning 
September 2, 1941; previously, clesing prices on the Hew York Stock 
Exchange were used on days when sales took place on the Exchange in 
a particular issue and the mean of closing bid and ask quotations 
on the Bew York Stock Bxrchange on days when no sales took place. 
Corporate bond yields are computed on the basis of closing prices 
en the New York Stock Exchange and the New York Ourd Exchange; on 
days when an issue does not sell, the price of the last preceding 
sale is used. Monthly and weekly (014 series) data for the period 
Jamary 1933 through March 1944 appeared in the “Treasury Bulletin" 
for April 194%, pages 57-61. 

Average of Treasury bonds neither due nor callable for fifteen 
years. Yer discussion of composition of average see “Treasury Bul- 
letin® for March 198%, page 56. The partially taz-exeapt series 

was discontinued on December 15, 1945 

any bonds of this classification due or callable in 15 or more years. 


Partially tax-exempt bends are those the interest on which is exempt 
from the normal rates of the Federal income tax, except that in the 
case of partially tax-exempt Treasury and United States savings 
donds, interest derived from $5,000 of principal amount owned by 
any one holder is alee exempt from the surtax rates of the Pederel 
income tax. ‘Taxable bonds are those the interest on which is sub- 
Jeet te doth the normal and surtax rates of the Federal income tax. 
Por discussion of present composition of high-grade corporate bond 
average, see “Treasury Bulletin" for Jenvary 1945, page 56; for 
@iscussion of its previous composition, as well as the consi 

tions underlying ite construction, see "Treasury Bulletin" for 
April 1943, page 61. 

Phe composition of the high-grade corporate bond average was re- 
vised beginning with November 1, 1944. The old average for Hoven- 
der 194% was 2.56%. See footnote 2. 


4/ Holiday. 
5/ Government bond sarket closed. 
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INTERNAL REVENUE STATISTICS 
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Summary of Internal Revenue Collections » 


(In thousands of dollars) 








Income and profits taxes 





e 
E 


Le 








: PI tere 
1938 Soccecscees 
Di ccnesctueues lial 


Cee eeeweeseeeese 


IGEL.. scccvccccccscsce 


INE... cecccccscocecses 
IGN3 oc ccccccccecscccces 
IGHh, -ecocccccecccores 
IRS. secccccesccocccce 


19b6March.....ssseeee 
APPil.ccecccceces 


October...ecscees 
November.......+. 


1967-Jamuary.....2s00. 


40,310,333 
5,582,943 
2, 2,320,098 
1380, hoe 
2,250,898 
2, 2459 
4,291,209 
2,230,473 
2,402,752 
3,693,272 
3,415,216 


O78, 461 
5,446,124 





2)573,957 
37501813 


4 581,465 
735,890 
3 °630,995 





voor 
2,907,267 


2,133,657 





1,757,352 
765,649 


1,875,687 
1,572,063 


So3t2s 380 
2367 
;; +104 








2,274,592 


481,232 
239, 04k 
1,737,770 
521,114 
346, 
1,669,891 


575,406 
245,523 


, , 


516,127 
304 ,O45 
1,791,996 








ISES SFERS 


ee 
vse ee 


57,335 


128,534 
261,935 
60,647 


108,956 
367,432 
82,208 





























WDB. -ncececcseccceces 
1938... csecesecccccoses 


1939....0. acoqeccaned 
1941..... 


IDh2...cccccccecccsces 
1943... ceccccccececeses 
194s 


ere rere eesseseees 


pape 


eererereseres 


1946—March...+.ssesece 


APVil.ccccerceves 


June... 


eeeeeeoees 


eeeeceeees 


November.....++++ 
December .....se+. 


se eerereserereserel 








638,998 
614 , 48h 
641,121 
610,563 
708,417 
646 , 393 
782, 
660, 
713,82; 


704 , 160 
678,745 
643,999 





(-12) 














7,181 
5,943 
5, 8bb 





1,206, 

1,414,717 
113,798 
111,261 
123, 381 
130,962 
148,437 
143,051 
140, 722 


163,161 
146, 
186 





110,215 


143,126 
135,011 
127,927 


158,803 
109, Eg 
145,834 
120 , 505 


115,883 
112,100 





(1) Total receipts from internal revenue: Daily Treasury Statement ; 
(2) Detailed eaeion te Sap of Cos Reports of collections made 
collectors of 


iets of the declared value excess profits tax, the profit limit- 


Act 


Title VIII of : the Social Security Act. 


ing 


+ 


}- 7 genau of the Vinson Act, and the tax on unjust enrich- 
= collections under the Federal Insurance Contributions 


iber 1939; prior thereto, collections under 





Represents collections under the Federal Unemployment 
1939; prior thereto, collections under 


commenc ing 
Title IX of the Social Security Act. 


Tax Act 


Represents collections under the Carriers Taxing Act of 1937. 
Includes tax collections under the Sugar Act of 1937 and under 


the dividends tax imposed by the Act of June 16, 1933. 
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COLLECTIONS OF INTERNAL REVENUE 
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Office of the Secretory of the Treasury, Division of Research and Stetistics 








 inctudes miscotteneous protits toxes 


Rd 3% 38 ‘40 42 44 ‘46 





DOLLARS st ce, OoLLans 
Billions 7 
Total “s 
50 50 
Fiscal yeor 
40 ————| 40 
\Comparison first 9 months 
fiscal years 1946 and 1947 
30 om] 30 
20 - 20 
10 = 10 
e ‘3839 ‘40 41°42 ~«43~—«44~ 45 (4G 47 
Billions oie Billions 
‘Individual income Taxes Corporation income 
22 22 is and Excess Profits Taxes/ 18 
20 a 20 
18 -+— 18 
16 — 16 
14 —BRH 14 
12 -BSH 12 
10 — RSH 10 
ots 
4 
*° 
© BH 8 
6 BH 6 
4 LB 4 
e oS 5 2 Employment Toxes 
sot I ste 4 4 
ovo ate? 
J a BS 
1932 "4 "6 "38 40 ‘a2 44 46 . 2 2 
4 4 
Estate ond Gift Toxes i TTT - 
2 2 e322 '34 " "38 "40 ‘42 a4 46 
4 4 
2 ee oe 2 ee eel Manufacturers’ and Retailers’ 
= = 3s. 3 “0 “e “a “6 . 2 |}___—_—_—__ Excise Taxes > 
6 6 5 | E 
OSs a 
4 4 4 
Other internal Revenue 
2 2 2 
Lo o_o ee 0 








June 1947 
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Detailed Analysis of Internal Revenue Collections 2/ 
(In thousands of dollars) 














Corporation: 


Total income and profits taxes.....scscsccsccsccececces 


Social Seemaee taxes: 


Total employment taxes......cscccccccscccsevevecesseces 


Miscellaneous internal revenue: 
Capital stock tax.cccccccccccccccccccccccecsccccecscece 


Batate tax...ccccccsccccssccsccsesccsccsscssessscsesees 


GALE taX. ccccccccccccescccccccccscccceccesccececeseseses 


Alcoholic 


Tobacco taxes: 


Stemp taxes: 





Fiscal years First 9 months 
Type of tax Fiscal Fiscal March March 
1945 1946 plo year 1946 1947 
19h6 1947 
Income and profits taxes: 
Individual 
withheld ty employers: 
Current Tax Payment Act of 1943 2/..........++. | 10,263,428 9,857,466 7,873,414 266 , 869 154,002 8, 
Rovere Act Of 1Dh2...-.seseseeresseeresserers 802 “123 109 202 4 


Oem eee eeeeeereseseseeeseess 


Current Gecese 


Total individual ee errccccccceccesscece 
Income taxes: 
Current Bf.ccccccccccccccesccsccccccccccesicosos 
BaGK. cc ccccccccccccccccccssccccccccccccesesesos 
Excess profits taxes (Second Revenue Act of 1940, 
as amended 
Total corporation taxes... 


SERCH E REO H OTE HH EEE EE EEE OR EEO ESEEES 
eee mee eeeeeeseeeeeees 


Miscellaneous profits taxes: 
Declared 


VALU ccccccccccccccccccccccccccccccccceecs 





Total miscellaneous profits taxes.........csesseses 





Old-age insurance 5/.........sesseeere 
insurance 6/.....+++++ 


Total Social Security taxes......... 


seeeeeeresesere 


imported, GNGIMD) «0.0000 cctsncsse 


beverage 
Distilled spirits 
domestic, OXC1s0).....escceseses 


Distilled spirits 
Distilled spirits rectification tax......ssecsseess 
Wines, cordials, etc. (imported, excise)........... 
Wines, cordials, etc. (domestic, OXC1SO)...ceceseee 
Brandy used for fortifying sweet wines (repealed 
op OE Billy Bh, MN nck ss Mises cceasbisdresee 
Dealers in distilled spirits; rectifiers; manu- 
facturers of stills (special taxes)........-s.0+ 
Stamps for distilled spirits intended for export... 
Case stamps for distilled spirits bottled in bond.. 
Container StaMmpS.....seceseee se ececccccsccesecesese 
Floor takeS.ccscccccocccccccccccccccccccccccevscces 
Fermented malt 1i 
Brewers; dealers in malt liquors (spec 


Total alcoholic beverage taxes....... 


SP PPPPTTTETTT TT TTT TTL ery Tey 


taxes)... 


eeeeererercese 


Cl CEE siivccccacpocecstccsvewedocccecdivcce 
GRD SEED eddies cccebecaceviccccccsedscesececss 
Cigarettes (amall).......sscssccccccccccscccccccecs 
Tobacco (chewing and Secceccccccccccssecces 
Cigarette papers amd tubes.....sscccscseccccceseces 
Leaf dealer pemaltios, O6C....cecsecscssesceseccees 
Cigarette and cigar floor 


Total tobacco taxOS....scccccseccccceccesccecsecees 


Bonds, issues of capital stock, deeds of convey- 
ONCE, OFC. eeseescsees 
Transfers of capital 
BOlLOB..c.ccccseese 
Playing cards... 


eee eee eeeeseseeereseseres 







Silver bullion sales or transfers.....sses+s- 
Total stamp taxes.. 


8,567,247 4/ 


8,430,377 


6,808,733 








7,192,085 


aes 




















0: 2 211 z 2 
kan, 682 3,901,927 3,082, 769 ng 933,422 1,611,986 
”y58,038 738,032 613,203 a3 72,949 ”" 99,587 
11,003,520 7,822 , 488 6,348, kel 3,376,833 1,268,221 80,463 
15,883,235 12,462,437 10,004, 398 T,S47, 977 2,27, 392 1, 791,9% 
91,130 1904 47,177 8,782 3,482 
35 6 297 i i 
91,165 66,920 47, 47% 8,763 3,462 

——————__—_=_—_ ———————————— 

35,061, 526 31,258,138 25,055, 522 22,590,495 4, 320,110 3,844,104 
Bets men oun, hte 1,040, 319 7,012 13,136 
1 mc 

, , > ? ? , ? , , , 
264,758 284 ,258 211,814 252,706 49,633 56, 346 
1,779,177 1,700,828 1,276,008 1,463,596 82,208 





























371,999 352,121 351,523 814 (-11) 
= 995,137 | 629,001 || bbb,790 | _ 536,036 53,717 5, 

16,918 47,232 39,597 59, 87% 30,15 9783 
199,691 143,080 91,137 95,798 ls, 1,315 
1,264,613 1,603,497 1,211, 32% 1,311,037 140, 117,053 
32,589 41,880 3, 1 36,855 4,035 2,849 
2,122 2,594 1,500 2,518 206 67 
45,269 58,250 40,163 45,180 7,033 3,090 
52 . . 1 (83) . 

8,308 8,061 5,hib 6,693 33 91 

6 25 23 5 1 * 

886 840 633 640 bB 60 
11,213 13,309 9, 804 11,000 1,175 1,118 
2343 696 646 525 33 161 
638,682 650,824 505,823 482 ,692 44,712 48,594 
3,130 3, 2,125 2,575 46 47 
2,309, 864 2,526,162 1,899,462 1,995,517 212, 322 180,452 
= a = 
36,593 42, 384 30,268 | ° 37,322 3,646 3,538 
8h, 70 53 51 5 6 

695 172 ry * 

836 ,058 1,072,799 786 , 553 859,458 92,405 92,196 
7,741 1,373 5,617 5,217 618 555 
49, 57h 41,961 32,497 26, 552 2,715 2,819 
1,390 1,757 1,687 369 47 5 

1 * . a * oe 

8 3 2 4 * * 
932,145 1,165,519 856 , 826 930,980 99,436 99,119 

= 
33,157 47,393 32,927 37,410 5,274 3,488 
2h, 852 30, 369 23,135 17,426 2,623 1,705 
7,493 9, 766 7,397 6,373 945 “= 
25 149 141 932 





a * 

















(Contimed on following page) 
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Detailed Analysis of Internal Revenue Collections 1/- (Continued) 
(In thousands of dollars) 























































































































Fiscal years First 9 months 
March March 
Rp & Ge Fiscal Fiscal 1946 1947 
1945 1946 year year 
1946 1947 
Miscellaneous internal revenue (continued): 
Manufacturers’ and retailers’ excise taxes: 
ReRBONOR CBIG. 00 cc ccctdeccocecccccedhabccccccece 92 ,865 Ts 602 58,118 61,097 4,864 4, 756 
BBBccrccoccccccccccedoccccccecccecebboececcces 405, 563 405,695 304 ,689 7359 2h, Tae 27,579 
Pizes~aMh HEB ccccecccccsocccccccccccseseccesesece 75,257 072 80,625 133,693 14,397 14,090 
Floor taxes on tires and tubes........sccsccssesees * 19 18 * - - 
Automobile trucks and buses.........ccseceesecesecs 20,847 37,144 29,927 » 560 3,532 5,670 
Other automobiles and RN Shs SR 2,558 25,893 7,721 141,678 3,206 17,913 
Parts and accessories for automobiles............++ 4g , bho 68,871 49,761 71,229 He 9,056 
Electrical Peecqeeciocstetvocccecesscssoseese 57,004 59,112 ,088 45,926 5, 5,653 
Electric, gas, and oil Beccecccccccacseete 12,060 oe 15,720 45,848 2,838 5,840 
Electric light bulbs and tubes.......sssesesseeee me 11,035 17, 13,683 17,088 1,531 2,182 
Electric signs (repealed as of 11/1/%2).......... ma 55 5% 47 56 3 1 
Radio sets, phonographs, py MBeseccccccss 4,753 13,385 5,755 45,860 1,537 6,906 
Phomograph records... ...scccccccccsscccecccceseeces 2,015 3,902 2,342 5,961 399 707 
Musical instrumonts.......sseccccccccccccccccsecece 2,839 1,486 7,222 308 911 
Mechanical refrigerators, air-conditioners, etc.... 1,637 9,229 6,2k2 25, S47 1,582 2,538 
PRIMER cer cccascgncececegeccccceccegecccccceccoses 9,349 10,247 7,498 665 1,205 539 
Floor taxes on matches......scccccescccscceecececes 4 - - - - - 
a OE ee nid reieehooserooen ast 10,120 15,792 11,539 17,902 2,081 2,186 
Pures - retailers’ excise......scsccccccccecccccsess 79,418 91,706 TT, 504 83,713 9,101 8,619 
Jewelry - retailers’ oxcise........csesececesecsees 184,220 223, 342 173,414 9953 15,379 13,704 
Luggage - retailers’ excise (effective &/L Jee)... 73,851 81,423 * 096 k, 4156 
- manufacturers’ excise (suspended as of 
Se eee eee 6 13 25 46 u * 
Optical equipment (repealed as of 11 otececeus T 15 wu 9 2 
Photographic apparatus........ssscccccsscscsccesecs 19,268 21,184 14, 547 26, 762 1,980 2,881 
Rubber articles (repealed as of lififie)..:.: oteaee 228 | 378 20 269 6 
Sporting Babscdbovccbccssctosebscccoesccssccces 4 248 1 5,054 12,112 gol 1,451 
Toilet preparations - « retailers’ excise...........+ 86 1615 95, 57% Th, om 75,410 6, 70% 5, 97% 
Suiinn Seaeiees Gaipuies 49 of TAME). aeccseoee 1 - - - 
Firearms, shells and pdcnsenevéhocecccese ie 5,232 3,00 6,090 236 500 
Pistols Sgn A anal Scedecccocccecccoces eerece eee 5 61 7 280 6 42 
Repealed taxes not listed above...........ccccccee 35 25 13 17 1 - 
Total manufacturers' and retailers’ excise taxes... 1,206,616 1,414,717 1,049,088 1,455,224 113,798 143,862 
Miscellaneous taxes: 
Bituminous Coal Act of 1937 (expired 8/23/%3)...... 35 34 29 9 2 
CN BID CF MM iiidic cdi cketscccesccdcedecesiccete 73,298 56,732 41,858 43, 324 3,419 3,651 
Telephone, telegraph, radio, and cable, 
wires, etc...... Sovedéudhocssoouanaascscboosccoene 208,018 ee: 4 172,979 186,156 2h, 348 16,636 
Local telephone SOrvice......csscccccsccccccesccece 133,569 106, 367 122,292 14,488 14,716 
Transportation of oil by pipe line.....ssssceeeeees 286 824 11,225 12,155 1,191 1,072 
Transportation of persons, seats, berths........... ” 234,262 TO 174, 360 189,805 16,467 16,737 
Transportation of Seegaute (effective 12 ye 221,088 220,121 367,166 205,42 19,642 21,523 
Use of motor vehicles (repealed as of 6 seotsihenen 128,701 115,960 115,783 83 1 
Use of boats (repealed as of 6/30/N6).....0scseeeee 336 180 3 1 * 
Leases of safe-deposit bOKES.......cesccececceseces 7,311 7; 5,867 6,238 TH6 
Aémissions to theaters, concerts, PE ia BRE. 300, 589 343,191 252 ,899 769 30,194 28,916 
Admissions to cabarets, roof gardens, etc..........* 56,877 ,0TT 53, ee 49,271 ,181 4, 307 
Club dues and initiation fees........ssecceceseeces 14,160 18,899 12,616 16,251 1,857 1,956 
Bowling alleys, pool tables, etc......sssecccereees 4,160 4,011 3,393 3,800 57 37 
Coin operated devices.......scececeeccecess cccecces 19,100 17,092 14,451 17,936 210 180 
Adulterated and dorr ted butter, 
mixed flour 8/ and filled cheese..........+.s0+0s or) hob ho 27 1 * 
Oleomargarine, including special taxes.......+++-+: 5,503 4,932 3,665 4,429 295 493 
Narcotics, including marihuana and special taxes... T3 694 418 468 50 ke 
Coconut and other vegetable oils processed...... eee 6,208 6,268 5,047 10,861 687 1,076 
National Firearms Ccesocecvecccccccosdeccossces 16 6 3 5 m 1 
All other, including taxes 
eccccccocccesooce PPOTTTITTTTTITTTTi rite 180 171 8 28 1 9 
Total miscellaneous taxes.......sceccccecscceececes 1,430, 1,489,925 1,141,897 1,168, 526 119,953 112,100 
Total miscellaneous internal revenue.......++++++++ econ 6,959,634 1, 712,953 5,846 , 78h 6,207,910 638,998 643,999 
Total internal revenue collections...........+: scsocdananose | SCRE 40,671,919 32,180,315 30,262,002 5,023,673 4,570,311 
. Adjustment to Daily Treasury Statement.......... esedkdnonte +101,664 -361, 585 _ 568, 364 +236, 862 +559, 269 +875,813 
Total recei: from internal reverme (Daily Treasury 
QUANG hoc cccdccroccddccccedesiboccdesececcddcécccssé 43,902,002 40, 310, 333 31,611,950 30,498,863 5,582,943 5,446 12h 











(1) Total receipts from internal revenue: Daily Treasury State- 
ments; (2) Detailed collections by type of tax: Reports‘of col- 
lections made by collectors of revenue. 

* Less than $500. 

2/ Excludes collections for credit to certain trust accounts for 
2/ 


Source: 


taxes deposited in Govermment depositaries in addition to pay- 
ments accompanying returns filed with the Collector of Internal 


a Current collections consist in general of taxes paid within twelve 


months after 


was filed. 

4/ Current Sapenatert income tax collections for the fiscal year 1945 
include payments on unforgiven portion of 1942 tax, due March 15, 

1945, of 7308, 605, 000 for the period, January 1, 1945 through 


April 30 


Represents collections under the Federal Insurance Contributions Act. 


1945. 


the close of the taxable year for which the return 


Represents collections under the Carriers’ Taxing Act of 1937. 


g Represents collections under the Federal Unemployment Tax Act. 


Tax imposed upon the manufacture and sale of, and the occupational 


tax on, mixed flour repealed as of November 1, 1942. 
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Gold Assets and Liabilities of the Treasury 
(In millions of dollars) 
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Wee sicsccdecssscccstccscecebdseusbdecccoccacccceccoceoecss 760. 9,212. 156 1,800.0 1, 
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kde cn6000t00000400000000000006ssseeseesenensevese , T8. . 
PORTUATY «cc cccccccccccccccccccccccccccccccsccoscccccccce 390. , 162. 156.0 1,012. 
MaweReccccccccccccccccccccccccccccecces Pee eeeeeeeceeceee , . ’ . 156.0 1, ? 
April p...... it hi paeminieiandecechinabeeseounmamedindit »TT.0 19, 584.8 156.0 - 1,033.2 














Source: Daily Treasury Statement and Circulation Statement of United States and (b>) the Redemption Fund - Federal Reserve notes. 

Money Reserve against United States notes and Treasury notes of 
. Excludes gold in active portion of Exchange Stabilization Fund. 
1) gold certificates held by the public and in Federal On February 26, 1947 the United States subscription to the In- 
Reserve Banks; and (2) gold certificates credits in (a) the Gold ternational Monetary Fund was paid from the Exchange Stabili- 
Certificate Fund - Board of Governors, Federal Reserve Systen, zation Fund. 


g 


; 


Treasury Gold Receipts Monetary Stocks of Gold and Silver 
(In millions of dollars at $35 per fine ounce) (In millions of dollars) 








Gold received Ratio of silver 
Newly -mined wy Gold Silver ate ot 


damaahte importation or | Miscel- . End of fiscal ($35 per ($1.29+ per 
- silver in 
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} gold released from earmark or gold placed under carmark. Source: Daily Treasury Statement and Circulation Statement of 


Includes 
Comprises domestic coin, secondary gold, etc. United States Money. 
au Apt Pp Preliminary. 
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Components of Silver Monetary Stock 
(In millions of dollars) 


















































Silver held in Treasury Silver 
Securing sil: outeide Total 
Emi of calendar ay In General Fund Treasury silver 
year or month certificates 1/ at $1.29 
Silver Silver Subsidiary | Bullion for Bullion Silver Subsidiary | °F omce 
bullion _ dollars coin 2/ recoinage 3/ at cost dollars coin 2/ 
MOOR i cd ideccccncpesedéodbecesh 938.8 503.7 5.4 * 428.6 43.4 366.9 2,806.5 
Lncbbtcocstecnescdaaioncsd 211-6 502.7 3.5 2 535.3 hb 372.8 3,346.8 
WAP oc cviccoccccencocssesvooees 1,298.2 499.0 5.3 * 616.0 48.1 394.2 3,790.2 
eusoccovccoepeceseedseesed 1,398.1 4k .6 2.3 « 657.4 52.5 hee. 4,060.0 
19%l..... Seccececdsscdeatecosah 1,476.2 48h 2 3.5 * 662.3 63.0 493.5 4 ,2bk 8 
BAB .cccccccccccescovscocecoses 1,516.2 468.3 9.2 * 628.2 78.8 587.3 4,317.6 
Bi ccccccwcctpepensvncetveces 1,520.0 400.4 1b. 19.1 551.8 96.8 684.7 4,207.3 
Btinececuccoscabesinnepedeess 1,520.1 376.5 12.5 - 405.6 117.5 6 3,870.6 
WG. vc ivdvscccccwccyscbbscooss 1,703.9 356.4 10.2 ok 185.6 137.5 of 3,522.8 
WB Scdicccccecoscodsecpesees 1,911.2 343.4 14.0 - 93.1 150.1 901.1 3,514.2 
WRGaAPTIL...cccccccccccccccors 1,909.0 353.6 17.0 ‘a 105.7 ay | 2.3 3,508.5 
BF is cocccccecccdessococes 1,909.0 352.1 15.2 6 104.5 lal. 857.5 3,508.7 
BRD pccccccccctcdtdessee 1,909.1 350.9 13.3 6 102.3 1h2.7 865.6 3,508.4 
WR co ucasdscocsmescccies 1,909.1 349 Jb 11.5 6 101.1 Lek 2 871.3 3,508.7 
SMB cccscdoccesesiocces 1,909.1 347.9 13.4 6 99.1 145.7 5 3,508.7 
September.....sesesecesecs 1,909.1 346.5 10.8 a 97.9 147.0 8 3,508.7 
1,909.1 345.6 10.9 2 96. 148.0 * 889.0 3,598.4 
1,909.1 3b 6 7.5 ah 96.7 148.9 895.7 3,511.7 
1,911.2 343.4 14.0 - 93.1 150.1 901.1 3,514.2 
1,923.1 343.3 15.8 3 93.6 150.3 900 .2 3,517.2 
1,915.5 343.2 15.9 4 93.4 150.3 900.3 3,519.6 
1,917.0 343.0 18.8 - 93.3 150.5 900 .6 3,522.5 
MMOD, Fe ccseecccesoceseoed 1,918.9 342.9 19.9 - 93.4 150.6 902.7 3,527.8 
Source: Daily Treasury Statement and Circulation Statement of United 2/ Valued at $1.38 per ounce. : 
States Money. ; 3/ Valued at $1.38 per ounce or at $1.29 per ounce according to 
. whether the bullion is held for recoinage of subsidiary silver 
Tess than $50,000. coins or for recoinage of standard silver dollars. 


me os 


Valued at $1.29 per ounce. 


Silver Production in the United States and Silver Acquisition by Mints and Assay Offices 
(Im millions of ounces or dollars) 















































Silver Silver acquired by mints and assay offices 
production in . 
Calendar Newly mined domestic 
Catanies year United States panes Foreign silver 3/ Total 
Ounces Ounces Dollars Ounces Dollars Ounces Dollars 
1.3 70.6 54.6 241.5 108.7 2 163.3 
61.7 61.6 koh 355.4 156.9 417.1 199.1 
63.9 60.7 kO.1 282 .8 120.5 343.3 160.6 
68.3 68.3 48.5 139.8 50.9 . 99.4 
T1.1 70.5 50.1 72.6 27.1 143.1 71.2 
55-9 47.9 34.0 14.3 Z 6.0 62.1 40.0 
4.8 5.5 3.9 - - 5.5 3.9 
35.7 * * - o- a 7: 
29.3 9 6 - . 9 6 
eccccccceccccs 21.4 4.9 b/ kh b/ - ~ 4.9 &/ 4h b/ 
WRG AlaTERe.oa cccccccecccocecess 5 * * - - * 7 
RPTL. .ccccccccccccccesccs 3 bad * - ~ * 4 * 
MAF. ccocccececscccescoccccs 4 * * - - * * 
TUM . cco cccccccccccesecese 1. * * - 7 * * 
TULY. .cccccccsccccocececes 1.4 * * - * * 
secccecocececoces coe 2.6 * * - - * * 
erecececosecececs 3.0 * * ~ - * * 
October. .crcccccccsosesece 2.9 8 8 ~ - 8 8 
November... c.ccecesescccie 2.6 1.6 1.4 - - 1.6 1.4 
December. .c.cecscesscssces 2.9 2.0 1.8 ~ = 2.0 1.8 
Wh TaFamumary....sccccsccsscoces 2.5 2.7 2.4 ~ - 2.7 2.4 
Fe eeewsecccdacdbeces 3.7 1.8 1.6 - - 1.8 1.6 
March... .cccccsesccscecese 3.3 2.0 1.8 7 2.0 1.8 
Source: Annual figures come from the Bureau of the Mint; monthly figures 77.57 cente per fine ounce from April 23, 1935 to December 31, 1937; 
on U. S. silver production come from releases of the American at 64.64 cents per fine ounce from December 31, 1937 to July 1, 
Bureau of Metal Statistics and will not agree with the annual 1939; at 71.11 cents per fine ounce from July 1, 1939 to July 2, 
figures. 1946; and at 90.5 cents per fine ounce since July 2, 1946. 
* Less than 50,000 ounces or $50,000. 3/ Acquired at various prices averaging approximately 51 cents per 
1/ Yor information on silver uction in other countries from 1933 ounce. 
through 1940 or 1941, see Bulletin” for August 1943, 4/ Includes .5 million ounces valued at 71.11 cents per fine ounce 
page 7h. totalling $.3 million, and 4.4 million ounces valued at 90.5 cents 
2/ Acquired at 64.64 cente per fine ounce until April 9, 1935; at per fine ounce totalling $4.0 million. 
-ll cents per fine ounce from that date wntil April 23, 1935; at 
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(Cumulative from Jenuary 1, 1935 - In millions of collars) 




























































Sources of seigniorage on silver bullion revalued 1/ Potential 

Seigniorage seignicrage on 

End of calendar on coins § | Misc. sil Hewly-mined Pur- | Nationalised | Total bulls 
year or month (etiwer ant | (inci. sitver [Movs-mined |etiver (Act | Shase Act | esiver soigniorage | $:)ver bullion 
) held segs Tedy 6, 1939 | of Jue 19, | (Proc. of | on silver | General Fund 2/ 
June 1s, 193%)| Dec. 22, 1933 July. 32,2986) 1934 Aug. 9,193%) | revalued 
WGBrccscoccccccccecescccccecoococe 18.5 48.7 16.8 one 226.2 34.5 326.2 2Th.9 
19D . ccccccccecccccccceccecoceccoccs 46.1 48.7 36.0 bes 302.7 34.7 k22.1 397.5 
WET cpcocccccccccesegvccceccocceces 63.7 48.7 58.0 $eee 366.7 34.7 508.1 561.6 
WMP ccccdccceccccegocsocccccscsosce 4.5 48.7 Th .9 600 457.7 34.7 616.0 738.8 
BD ccccccccecccccocasasccocsooceces 91.7 48.7 87.3 530.7 34.7 705.6 950 .6 
WRB cocccccecccesccocccscccesccoccs 2 48.7 87.6 25.7 562.7 34.7 T3.% 1,055.8 
WAR. ccvccccccccccccccscccccocececse 182.1 48.7 87.6 48.3 560.4 34.7 B37 1,089.0 
1gke. ese 265.7 48.7 87.6 63.6 564.3 34.7 9 1,048.2 
1943. eee 299.6 48.7 87.6 65.3 58h .3 34.7 820.6 967.3 
19bh., eee 362.3 48.7 87.6 65.4 584.3 34.7 820.7 717.3 
1945. aha 429.5 48.7 87.6 65.5 bw 34.7 938.1 333.2 
1946... coceces 491.9 48.7 87.6 66.5 wt 34.7 1,069.6 161.2 
LQUB“APFAL. ..ccecccecseccccccecececs bhl.3 48.7 87.6 65.8 632.1 34.7 1,068.9 186.9 
etecesacoccece Seecccoscoeses uh6 48.7 87.6 65.8 832.1 34.7 1,068.9 184.9 
DEB scccccocecsocescceccocccces 453.1 48.7 87.6 65.9 832.1 34.7 1,069.0 180.9 
PM Zevecccee ebesesocccccececes 457. 48.7 87.6 65.9 832.1 34.7 1,069.0 178.8 
MGIB cccccevcececccccccececes 46k 6 48.7 87.6 65.9 832.1 34.7 1,069.0 175.3 
September... ..cscccccccescecces 470. 48.7 87.6 65. 632.1 34.7 1,069.0 173.0 
October........ eee 476.7 48.7 87.6 65.9 832.1 34.7 1,069.0 170.2 
November... ...sccecceece 481.6 48.7 87.6 65.9 832.1 34.7 1,069.0 170.6 
DOCOMBOT. 66. ceccseccecsccees és 491.9 48.7 87.6 66.5 832.1 34.7 1,069.6 161.2 
1967 -January.....se00+ eoccevecoccoce 493.9 48.7 87.6 67.1 832.1 34.7 1,070.2 161.7 
POOruary .c.scceccscccecsceseces 5 48.7 87.6 67.8 832.1 34.7 1,070.9 160.9 
March...... eessoceces eoccee 2 48.7 87.6 68.3 832.1 34.7 1,071.4 159.1 
AgUEBccevecescccescestscsscess 502.2 48.7 87.6 68.8 832.1 34.7 1,071.9 159.8 
Source: Daily Treasury Statement. silver certificates. 
These items represent the difference between the cost value and 2/ The figures in this colum are not cumlative; as the amount of 
bullion 


held changes, the potential seigniorage thereon changes. 
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Money in Circulation 
(Ia millions of dollars) 































































































otal Paper soney 
money in Federal 
pony 3 pea Total pod , Silver —- United Federal Reserve ae 
tion peper a certif- States Reserv Bank 
money icates icates of 1890 oui notés , notes > ng 
4 
ae oseogacoonseseneadscencgnne 6,47 5.92% 88 1,078 1 261 4,1 38 269 
3938. .cccesce 200eees Sccuabeonegessous 6,461 Fg 78 1,230 1 262 4,11 x | 
a oaedseedscconcess 7.047 2 1,454 1 266 kee 26 1 
Eeibticccseiases edheshavinibsensadas 7,848 7,248 7 1,582 1 24s 2263 22 165 
9 6,932 63 1,714 1 joo le 20 150 
12, 383 11,600 59 1, 1 x7 9,310 19 139 
17 es 16,492 57 1s 1 322 13,747 58h 132 
22,504 a, 54 —_ 1 322 18, 190 597 126 
26, 746 oe 52 Ly 1 323 22,867 120 
28,245 2 M5 50 2,025 1 xT 23.973 114 
27,885 26,605 51 1,978 1 303 23,685 473 115 
28,120 26, 50 2,018 1 n7 23, 661 468 11% 
28,205 26, 50 2,025 1 3x7 23,973 Woy 114 
28, 26,943 50 1,996 1 ns 24,010 458 113 
28, 27,129 50 2,002 1 xT 24,192 454 113 
26,507 27.175 50 2,009 1 35 24, 237 451 112 
28,600 27. 1,987 1 jy 24, 347 yy lll 
2%, 661 pie reg 2,006 1 n9 24,580 uho lll 
28,952 27.591 4a 2,009 1 316 24,672 W3h 110 
28,262 26, 4g 1,916 1 os 24,214 42g 110 
28, 304 2, 4c, 1,954 1 x4 24,116 kau 109 
28,230 26, 886 ug 1,994 1 aus 23,999 421 108 
28,119 26, 768 4s 2,022 1 318 23,857 uy 108 
Coin 
Money in 
circulation 
Total —— Subsidiary Minor r capita 
coin dollars silver coin In dollars) 
523 3B ya 144 05 
527 2 342 146 77 
= 46 a 8 3% 
680 53 3 1 72.16 
sep * Bo oe 127-63 
1988 103 700 = i62.98 
1,205 125 788 292 191.56 
1,300 140 B43 317 200. 34 
1,280 136 830 197.91r 
May 1,291 139 837 315 199. 
June....0- coummisbandecncccdipve< 1,300 140 843 37 200. 
July..... pecesubésnesescencouess 1,311 142 a) 320 200.23 
eos 1,319 14 853 323 21.42 
1, 332 1 862 325 201.69 
1.3 a | 872 202.22 
. 878 331 203.9. 
Mt 14g 882 331 202 6 
1,337 147 864 327 197.80 
1,337 147 B64 327 197.76 
1,3 147 869 328 1 
1,391 147 873 BS) 195.82 
Source: (1) Circulation Statement of United States Money; and (2) Annual the United States. Includes paper currency held outside the 
Report of the Secretary of the Treasury for 1946, pages 623-627. continental limits of the United States. 
Pp Preliminary. 2/ Gold certificates and Treasury notes of 1690 in circulation are 
er Revised. being canceled and retired upon receipt by the Treasury. 
Excludes (1) money held by the Treasury, (2) money held by or for 3/ Federal Reserve Bank notes and National bank notes are covered 
the account of the Federal Reserve Banke end their agents, and by deposits of lawful money and are in process of retirement. 





(3) coin estimated to be held outside the tinental limites of 
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Capital Movements Between the United States and Foreign Countries 


This chapter on Capital Movements between the 
United States and Foreign Countries and Position in 
Foreign Currencies is divided into four main groups. 
Section I of Capital Movements, the Historical Summary, 








contains data regarding capital movements, by the prin- 
cipal types of data and by years, starting with 1935. 


The 


data is then broken down into its 


the 


principal countries for the last thirteen months. 
total 


last thirteen months are also shown. Each type of 
chief components in 
same chronological detail. 


a geographic breakdown by 
The 
capital movements are given first and then the 


Section II supplies 


principal categories are shown separately. In addition, 
at this point, the total outstanding claims on and lia- 
bilities to foreign countries are each presented. 


Details with respect to capital movements and 


short-term claims and liabilities are presented in Sec- 
tion III as of the latest month for which the data are 


Section I - Historical Summary 


Table 1.- Net Capital Movement 
(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 


available. 


The last group contains information regarding the 
net position in foreign currencies of United States 
banks and brokers, their outstanding foreign exchange 
contracts and purchases and sales of foreign exchange, 
both spot and forward. This section covers a twelve- 
month period. 


Figures for previous periods may be obtained from 
the following sources: 


Supplement to the "Treasury Bulletin® on "Capital 
Movements between the United States and Foreign 
Countries, January 1942 through April 1945", for 
details during that period. 


“Treasury Bulletin", November 1945, for capital 
movements, and position in foreign currencies by 
months, 1942-1945. 


"Treasury Bulletins*, March 1942 and earlier, for 
details covering years back to January 2, 1935. 




















Analysis of net capital movement in: 
Calendar year Wet a 
or month — . Transactions Praneactions 
Short-term Brokerage in domestic in foreign 
banking fuente balances securities securities 
1935 (Jan. 2, 1935-Jam. 1, 1936).....cccccccccccccccceses 1,440,686 " 992,629 6,039 ong ond 125,158 
1936- (Jan. 2, 1936-Dec. 30, 1936).......cccccccccccccscecs 1,226,722 428,142 6,811 693 agt.ors 
1937 (Dec. 32, 1936-Dec. 29, 1937)....cccccecsccccccecccces $33.25 267.3 34,687 aus, eon 
= — 30, 1931-Dee. = 19 ; hoasion andes dgecsecesaccan : ah . sy ‘i Fa a4 Eo 58 
° ° an. ° eee eereeeeeseeseseeseees . . . . . * . 
1 (Jan. %, 1940-Dec. 31, 1940)....... puscgduanddienened 695,080 1,628 20,358 -245,062 78,1 
WRT ccccvess cocbececeteecasebnceses pdocdiededecese 453, 823 -243,522 49 261,955 51,70 
MN vccdsnsenehec vémncuniadh 626, 583,373 3,513 M6, -7, 
1 Jciigeds deeneebasadine 1, 286,89 1,168,058 13,372 27,767 17. 
1944... 461,3 14s, 8, 210,735 2% 
iincdccocestedeserscbie 2.00.30 1,216,303 TIS -113,105 617 
|” SRGERER HG tat Seukieelh -793, 733.909 9,661 334,203 265,127 
1947 (Jan. 1-31, 1947).... 37,840 1/ -28,953 1/ -3,325 -152 70,270 
Total (Jan. 2, 1935-—Jan. 31, 1987)......ccecccccesccccecces 8,047,330 2/ 6,124,388 1/ 150,418 Woh, 372 1,308,156 
1946-January...... ahesdisetceeseuseee eiedeusenesdeece éunnness 20,049 76,683 -8,932 -172, 787 125,065 
uname. pdbodusiebéssebsvounekenn’ acccssedenieonseoss es -47, 726 62,276 -1,210 447 -30,687 
WOT, csi deseccces Sesicdevcecsssrdbadveassbaahveeeneess hh 334 -28, 782 5,956 -27,330 5,822 
Diisndhacdacesescncasssensacsts Sbencebbasececeeseds -56, 412 -47,033 1,793 -1%, 326 3,154 
+ Hoe nC Maint donsdewiniesepeente -268 , 552 -284, 907 es -11,009 28,106 
ORG ccvnseees avescoececssenas Sobncesctopanberevecsonse -67,600 ~62,939 Wa6 4,79 -388 
MB csdicssen aGabedischebbies sadn aceie debe aiiipda cain 157,952 245.7 bay -108 , 856 21,475 
August...... S6udedsics 060000cesecccescossbocdesccosesee -152,022 igo we 5,836 -13,987 16.5% 
September. ....<.esese0e -94,11% -112,735 3,658 -13, 863 28, 
October......e0- 30,166 7.470 2,66 6,194 ray 4 
Hovember........- -9,83 -28, 1,6 -17,681 34,5 
DERG. 0 vccecdepcdecccecdusesocdaanvéeeusesstéasanse Pr Se -276, 387 -997 10,10% 6,386 
WPDAMANG se 0 icncccsceccoccnbescceuncvessbeccdséoteasocsode 37,840 1/ -28,953 1/ -3,325 -152 70,270 























1/ Adjusted for the exclusion of an account of $50 thousand, which 
had previously been erroneously included. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section F - Historical Summary - (Continued) 


Table 2.- Short-Term Claims on and Liabilities to Foreigners as Reported 
by Banks and Bankers in the United States 


(Position at end of period in thousands of dollars) 
















































































Short-term clains Short-term liabilities aa 
Sen ob aatent Payable Payable in dollars Payable in dollars Payable cherttese 
th Loans to Deposits in Liabil- 
a i ae Seted foreign foreign Other Sotes of Other foreign ities 
currencies banks foreigners currencies 
[18-578 128,952 161,263 488, 365 1,301,242 | 1,156,496 46,795 97,851 522,563 
72,614 140,911 96, 726 peaty LA 1,623,317 1,456, 685 66,478 99.954 950, 703 
658.990 152,437 116,917 385,636 1,893,087 | 1,600,507 597 62,963 ||1,238,097 
626, 150, 165,521 310,477 || 2,203,185 | 1,985,025 114,792 103,369 1577-193 
508 , 702 66, 745 173,238 268,719 3,221,328 3,025,189 135,311 60,828 2,72, 
383,978 47,477 115,118 221, 383 3,938,232 3, 786,182 121,001 31,049 3,554,254 
367.786 47,068 118, 633 202 , 085 678,518 | 3,352,223 | 306,618 19,677 || 3,320,732 
aus G73 30,916 7.oe 183, 709 8205 30 $-523.328 668,168 13,893 || 3,958,726 
257, 34, 387 ee pig 5,374,903 »134,412 | 1,222,580 17,912 || 5,126,974 
329 oh 803 165. +670 2596-175 dee gee 1,218,633 21,642 2-867-0n 
392, 489 245,010 883,068 | 4,946,624 | 1,910,898 £3.38 »490, 302 
708 ,253 98,119 ay 290,495 6,480, 262 4,693,911 1, 745, 722 4, 5,772,009 
406 , 286 124 108, 396 267, 766 6,993,209 027,036 | 1,944,872 21, 6,586,923 
406 , 801 S218 102, 268 295, 315 6,931, bas Ro6h, 52 1,943,274 2 "Ree 6,524, 647 
431,930 53.333 112,076 521 6,927,795 | 4,959,697 | 1,943,576 24,522 116,495,865 
bits adeicdephidsededoobins 434,270 62,072 101,532 270,667 6,883,102 | 4,927,985 | 1,926,596 28,521 116,448,832 
490, 70: 57, 217,396 215, 6 65h. Ges 4, 760,488 | 1,863,228 30,912 16,163,925 
511,028 380 : 228,236 aves 6,612,020 &, 762,835 | 1,820,062 29,114 6,100,986 
561,416 108, 706 236,539 216,171 6,908,181 5.040.249 1,842,517 25,415 116,346, 765 
561,450 108,09 231,730 261,627 6, 767.799 oye eae 1,790,877 27,177 6,186, 349 
615,656 106, 275.992 233,472 6,689,272 4,794,640 | 1,867,115 27,517 6,073,614 
602,716 103,518 272,156 227,042 6,679,478 | %, 986,962 | 1,702,782 29,736 ||6,076, 762 
642, 96.977 . Sto bss 6,690, 4, 843,776 1,815,968 1,252 6,048, 396 
708 ,253 98,119 319,639 290, 6,460, 4,693,911 | 1,745,722 629 5,772,009 
730,693 93,478 313,213 324,002 6,473,699 4,710,992 | 1,723,106 39,601 5. 743,006 
Table 3.- Net Movement of Short-Term Banking Funds 
(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
Short-term clains Short-term liabilities 
Calendar year Payable Payable in dollare Payable in dollars reas bee 
or month Total in Loans to Total Deposits in liabil- 
foreign foreign Other of Other foreign ities 
currencies | banks foreigners currencies 
361,360 226,132 -3. 136,780 631, a. 587,334 6,333 37,802 992,829 
70,22 14, 788 31, 3-999 ast 333,807 19,683 4,933 428, 142 
17. -11,526 -20,191 sa Lg 143,622 143,119 >= 972 287,394 
28,948 2,393 -4s, 604 75.159 37%, uO -94 , 806 328,968 
117,340 83,299 -7,717 41,756 1, aus. eT) 1,040, 16% 20,520 ie’ 3e1 1,135,483 
124,724 19,268 58,120 47,336 726,904 760,993 -14,310 29,779 841,628 
16,192 409 -3,515 } gn og -259, 71% 433,959 185,617 -11,372 -243,522 
97.503 15,933 20,671 485,870 105,607 385.365 ,102 583.373 
ry -3,471 “28.390 1,179,314 620, 884 554,412 ,018 =|} 1,168,058 
-71, -20,216 -19, a 220,359 220,576 =3.947 3,730 148,594 
-63,072 7,124 5.1 BE Pte 583,205 692,265 3,905 1,216, 303 
=315, 487 -50,630 219, 372 Bits -41s -268 , 854 -164, 651 15,083 733,909 
1387 (Jan. 1-31, 1947) 22,440 4,641 6,426 -33,507 -6,5131/ 17,1311/| -22,616 -1,028 -28,9531/ 
Total (Jan. 2, 1935-Jan. 31, 1947).. 349,790 260,558 -214, 085 303.317 || 5.77%,5982/| 4,084,5502/ | 1, 706,984 -16,936 ||6,124,3881/ 
13,520 -2,63 ; 8,129 <2, 90,203 60,474 33,974 oh, 265 76,683 
515 908 6,128 7, -61, 762 62,284 -1,598 2,121 62,276 
25,129 4,115 9, 808 -ul, 3,653 5,055 302 1,100 28, 782 
-2, 340 8,739 10,545 4,146 44,69 -31,712 -16,980 3.999 47,033 
56,433 4,108 -115, 865 55.326 -228,4 -167,497 ~63,368 2,392 -284,907 
20,321 496 -10, 840 8,985 -h2,618 2,347 =43,167 -1,798 62,939 
SM inc odh sectedaknenedncdudcoes -50,392 50,266 -8, 303 6,157 296,171 277,414 22, Pm -3,699 245.779 
A RR, LTE BF: -20,034 613 4, 809 -25,456 -140, 382 -90, 504 -51,640 1,762 -160,416 
SR attccccdadccenqssssnes -34, 208 1,897 261 8,156 -78,527 -155, 105 76,238 340 112,735 
Nc ckccicltdcasecssceenns’ 12. se 2,678 3,835 6,429 -5,472 156,118 -163,809 2,219 7,470 
shi ptancunadatoedecees -39, 684 6,542 -22,5 -23,887 11,518 -103, 185 113,187 1,516 ‘ 
ER 65,653 -1, 142 “2h, -39, 566 -210, 734 -149, 865 -70, 246 9,377 -276, 387 
I iciesincdinsncscrsasetesss -22, Who 4,642 6,426 -33,507 -6,5132/| 17,1312/| -22,616 1,028 28,953 3/ 
































1/ See footnote 1, page 77. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Historical Summary - (Continued) 
Table 4.- Purchases and Sales of Long-Term Domestic Securities by Foreigners, as Reported 


by Banks, Brokers, and Dealers in the United States 
(Im thousands of dollars) 











enneerdne Demestic stocks Domestic donds heist conn oe 
8 
or at Purchaces Seles Bet Purchases Sales Het purchases sales | ant 
1935 (Jan. 2, 1935-Jen. 1, 1936).. 2.8. a.a. a.a. a.a. a.a. a.a. us 986,026 ety med 
1936 (Jan. 2, 1936-Dec. 30, 1936).. aa. 2.8. a.a. aa. aa. 2.8. a 2,063,698 +693 
1937 (Dec. 31, 1936-Dec. 29, 1937).. a.a. na. a.a. aa. a.a, aa. : -273,381 | 2,028,755 uh, 
5% pe. 30, 1937-Ses. « . * 2.8. a.a. aa. 2.8. a8. 2.8. ee ae Ze 
. ° en. ° oe 3.8. 2.8. 8.8. a. a. a . . . . . 
1 (Jen, % 1seo-Des, 31, 1940)..|  28%,206 473,052 | -188,8%6 221,816 278,032. -56,,216 506,022 752. 2285, 062 
Msnwibesseseesina Sedkoodsadew ee] 146,039 368, -222,519 174,952 214,388 -39, 436 320, 562,946 -261,955 
BE cccskaneons ARES 2 eiene 383 ‘Res 20,895 164,218 138,514 %. me prog on 214,002 N6, 
DiinsAacsanesénsss oéasctnocesdecogne lh | 194,616 42,977 241,299 170, se 365-272 27,767 
“Sh ee Ri ae Ie e 136.633 171,432 -34,579 513,558 268, 2s 39,676 210,735 
- emmtaecsoneee evesesccoce sreseseds 223 7 655 we HAR +390 -15, JH 637,940 752,045 =113,105 
aigivehwansheccedandion presesngoans 361.64 32,109 * 14,470 213 -269, 7% 782,119 | 1,116,322 -334, 203 
1947 (Jaa: i-3. Ee ee 1s, 29,465 -11,049 30,654 19,757 pry 49,070 kg, 222 7152 
Total (Jan. 2, 1935-Jan. 31, 1947).. aa. a.a. n.a. 2.8. 2.8. n.a. || 12,095,145 | 11,630,773 W64, 372 
pi od 782 -7,224 49,320 214 , 883 ae 563 %, 876 a -172, 787 
23,90 aon =15,093 41, »183 iz! 237 65,930 27,330 
33. wy,12e | | -10,572 40, 346 Ws, 102 -3. 755 3,899 2.5 ~1h, 326 
ee 4 + -7,876 35,566 38, 699 -3,133 7,350 78,359 -11,009 
27,392 -7,15% 38,390 3. 55 2,435 65, 782 70,502 4,719 
gm | am | si | x | am | ee) Bo] Bs] ee 
32,076 BG -s, 16,989 26,228 -9.235 pt 62.928 | -13,863 
22,263 26,240 -3.977 33,100 +32 -2,217 55,36 61,557 6,194 
20,959 26,223 3:20 32,009 Ra 'kag -12,417 32368 70,083 -17,682 
39,832 30,87 8,985 31,051 29,932 1,119 70.883 10,104 
18,416 29,465° -11,049 30, 654 19,757 10,897 49,070 4g 222 -152 









































a.a. Not availadle. 


Table 5.- Purchases and Sales of Long-Term Foreign Securities by Foreigners, as Reported 
by Banke, Brokers, and Dealers in the United States 


(In thousands of dollars) 





























Poreign stocks Foreign bonds Bet foreign 

Calendar year Total Total stocks 

omece Purchases Sales Net Purchases Sales se _ wunes il 
1935 (Jen. 2, 1935-Jan. 1, 1936).. 2.8. aa. Ba. aa. -.. aa. 661, 536,098 125.8 
1998 (Jen. 2, Sten. 30, 1936).. a.8. a.a. nen n.a. xe R.m. 696, 705,073 076 
1937 (Dec. 31, 1936-Dec. 29, 1937).. 2.8. 2.8. 2.2. a.a. n.a. a.a. 1,016,188 749,180 267 008 
1936 (Dec. 30, 1937-Dec. 28, ag 2.a. a.a. n.a. 2a. na. 2.8. 4g2,809 7 26,758 
4 (Dee. 2. 1 ‘an. 3, 1940).. a.a. a.a. 2.8. a.a. 2.8. 2.8. 561,236 aT 115.9 
1 (Jan. 4, - 31, 1940).. 2.8. a.a. 2.8. na. 2a, 2.8. 205,289 127,133 78,2 

aa. a.a. na. na. 2.8. n.a. 185,261 133,558 51,70 

a.a. a.a. a. — a.a. 2.8. 2.8. poe Dae -7. 

3 278 19,792 +a ub6 , 367 372,158 74,209 469, bog 7. 
“602 22,078 & 324,262 225289 88.9 340, 863 367 B06 
hee ° 7,328 yp -4 “1. 328,11, 47,269 -29,1 355,441 4o2, 058 617 
" +257 755.9. ake 265,490 621,183 556,056 127 
a (Jan. i-n, 1947)....2.- eteees 5,718 036 vie 91,157 22,569 68,588 96,875 26,605 70,270 
Total (Jan. 2, 1935-Jen. 31, 1947).. a.a. 2.8. na. na. 2.8. n.a. || 6,312,728 | 5,00%,572 | 1,308,156 
1946-—January...... pclebbageccdesideses 6, 9,781 -2,99 161,1) 33,067 128,078 167,933 bo, she 125,085 
February........ bbvmccekcous tee 4 7,882 <a osrund 53.877 -28,431 31,071 61, 758 -30,687 
eS ES Se Pere onse 3,928 5.919 -1,991 29,247 21,434 7,813 33.175 27,353 5,622 
MB Basccvnccvenseccsos éccensens 4,527 4,658 -127 48,236 bh 955 3,281 52,763 4g 609 3,154 
iadiecss RS ee onhaeneninh 7. 765 252 =1,487 hg, 216 18,623 29,593 g-8 27,875 +106 
Welth 6 «ceccecee ssdedece ddeeseses 5,221 232 -1,011 es, 708 bh 081 925 50,313 -388 
am nt jieteed oe a oe abies as 4, at 4 108.919 86,173 a0. 6 123,768 32.009 ne 

MAGUS. occ sccccccccccscececsccese ° - . ° 1 ° ’ ’ 

September. .......0.+06 piéuekeeen 7,210 a: 419 2,791 55,266 29,231 26,035 Be 33,650 26, 
October... ..sesseees watinaaoas oes a, 2,552 2,073 54,537 30,362 24,156 59,162 32,933 26,229 
Bovember.......es000 i Sere 3. 2,217 1,767 57,197 24,390 32,807 61,182 26,607 34,574 
Re iadinobiscécectaacecons 5,997 3,532 2,466 52,129 4g 209 3,920 58, 51,740 6,386 
1947-Jenuary...... gobteqhecedeods spouse 5.718 4,036 1,682 91,157 22,569 68,588 96,875 26,605 70,270 























a.a. Hot available. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section II - Summary by Countries 
Table 1.- Net Capital Movement 


(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 






































































































































1946 1947 
January | February | March april May June July August September | October | November| December | January 
“tate — Kingdom.........++ | -34,226 | -53,553 -9,572 |-123,667 |-100,467| 270,616 |-131,82% | 40,932/ 71,199 | -95,3 -77.792| 22,535 
lhe 00 de daha éhen ge o6 89, 394 “2 gke “1038 23 -61,838 | 10,872 | -31,605} -13,090 | -26,226| 27,882| 12,008 | -31,3 -16, 890 15.83 
er pe coue eebledidadecs -1,616 | -18,227 8,643 1,350] -%,023| -7,324 | -9,370 938 | 17,917 9,219 | -26,006| 7,267 
PORin oaiiie HbinedEe cep 13,062 1,369 2,554 3,147 2, 244 1, 1, 843 1,754 5,093 | -2,125 1,988 8,502| 6,770 
Bhaldad..cccccéveccccecce -189 4,030 694 -578 L256 -3 | 861 1,588 896 2,635 7 3, 26h -831 
CN ivceds didédincces -93 -156 -17 20 -123 gu 322 -12 -267 659 433 3,354) -1.853 
Greece...... sdidaddtncecs -BU5 -210 5,205 526 -619 | -2,786| -8,0368 | -%,469| -6,142/ -5,903 | -3,403 | -5,479| -5,798 
BR inccededishdiieeces 172 ee 2,705 | 22,797 6,683 4,758 | 26,510 4,110 2,422 | 9,981 | 14,554 | 59,540) 55.218 
Luxembourg. .......+.+++++ -22 1 143 -350 67 276 551 -349 | -1,029 98 189 625| -169 
Motherlands..........00+ -l, -12,628 | 10,765] -8,371 |-101,634 | -14, 4s | -22,537 | -13,005 | -6,250 | -19,017 | -28,329 3,611 | -7,305 
SN canhsasanebediven . | -8,677 | -4,930 | -2,.75| -8,526 835 1,102 | -12,490 | -6,788| -1,326| -%,961 | -15, 385 3.578 | 6,242 
Portugal......... iikdinddee -328 | -2,292 13 4,199 -310 -833| -1,187 2,578 | -1,397 -702 | -4,895 | -3,930| 6,128 
Rumania...... ditindbdnccse -1 -78 6 692 194 12 ‘ os me 193 at " = . | ; F 
BMMivesncdciscosdccee o 5,095 78. | -2,129 990 | -1,27 -3, -6, -1, 505 -2,2 -4, . ° 
Sweden........ Sdvdkecce os 49a 1,461 -7,615 -6, 388 wes tis 7 3b 6,014 | -13, 384 | -21,.808 5, 405 5.908 | -9,093 
Switserland.........ssse 6, 269 2,524 -2, 262 2.38 -4, 975 11,558 3,988 22.515 -6,572 | 10,346 4,639 5.193} 3.377 
Gide Didvdemsonetsoss 1,737 | -1,271 | -3,543 | 19, 12,540 2,101; -9,317 | -2, -10,454 | 6,978 6, 800 7,230 -81 
Yugoslavia........ eatacep 578 195 a7 852 -428 170 BLS 466 -275 -110 2,023 36 58 
Other Burope......ss..+0 1,534 1,509 801 124 1,923 2,815 2,533 2, 464 6,000 | 12,408 2,321 -4, 922) 13,291 
Total Burope.......eseses 71,622 | -77,001 | -99,922| -32,113 |-200,900 |-243,946| 235,972 |-178,700 | 37.506 | 89,325 |-135,095 | -29,598| 71,631 
Setniinnces ds dune o46ses as -53,142 | 14,396 | 13,474] -22,784 | -41,500 6,995 | -34, 449 | -55,248 | -45,839 | -67,017 | -43,646 | -87,288 |-12,632 
Latin America : 
14,251 | -7,2 -1,991 2,268 | 16,389 | 27,111 -368 | 65,338 | 21,472] 24,491 966 | -36,361) 49,617 
-1,401 1 -1,004 -1,020 118 “one 47 467 2,625 1,228 -496 66} -1,910 
~4, 867 5,081 11,176 5, "016 15,754 1, 12, 11,618 | -20,807 | -9,560 | -21,099 | -35,.975| 5,501 
457 -681 | -1,820| -3,551 | -2,831 2,952| 3,661 | -10,731 | -6,329 | -1,823 2,991 -129| -3,163 
2,961 | -2,108 | -4,696| -4,785 | -3,749 | -b,8 10,905 | -8,789 | -2,635 -bke 520 | -9,615 er 
. | 1,039 -332 687 -271 1,060 3 -580 | -7,935 8,374 -359 1,468 | -1,199| -847 
Dn cccecccccce esecers -6, 409 147 16,126 27,101 6,099 3,610 1, 841 18,007 | -19,022 | -8,44¥9 | -11,701 11,017 |-24, 761 
French West Indies and 
Guiana..... avtindliane 47 -54 -576 » 428 n 663 -450 596 | -1,527 -430 -665| -333 
MeMEGt. cndinSe ccscéncccece 14, 564 5,229 16,898 | -16,156 -1,188 11,652) -5,341 6,810 2,113 | -5,424 7,077 3,440] -8,375 
Netherlands West Indies 
and Surinam.......... ee -7,285 1,958 -2,336 1,133 -2,554 -2,446/) -2,113 -515 -778 -26 -168 2,405 | -2, 712 
DERGMRS 600 ccccceserscoess 623 -3, 685 ae 5.132 | -2,976 -4,009| -1,893 2,411 615 | -1,051 1,147 -4, 964 “2.033 
SR RE ER Gcccce | e8hS 1,948 | -3, -1,590 588 637} -1,185 454 1,254) 4,618 | -3,573 -700| -5. 
Venesuela........-.0++-0+ | -13,320 5,505 | -1,564 8,964 1,720 | -3,857| -4,098 8,790 2,605 | 18,492 | -2,006 2, 69% | +24, 425 
Other Latin America...... 9,993 -Mo2 | 10,098] -2,835 1,750 | 10,664 -350 | -4,435 |) -1.739 | 4,459 2,129 | -2,470} 11,424 
Total Latin America...... 6,697 5.641. | 40,733 9.408 | 30,608 | 40,119/ 14,501 | 80,132 | -21,456 | 24,827 | -23,175 -72,456 | -7,637 
Asia . 
China and Manchuria...... -9,85% | -20,916 | -20,080 | -20,767 | -22,721 | -41,137]| -52,993 | -60,905 | -42,690 | -35,601 | -40,226 | -35,877 |-23,503 
French Indo-China........ 410 6.336 3,222 220 1,024 4,538 502 7.771 | -12,020 | -5,195 -1,599 3,787| 2,169 
Hong Kong..........2+0++- 2,747 1 2,175 1,512 | -1,601 2.227 113 -13 3.446 | -5,267 | 13,099 | -1,641) -4, 757 
India, Burma, and Ceylon. <4, 477 8,547 | -10, 868 8,589 3.587 | -1,932|] -4,4o% | -6,148 6,282 -54g 7,689 596 | -1,192 
British Malaya........... ku -197 -77 189 -359 iio -1,015 9,664} -1,091 -26 7,660 250} -8, 847 
FR oaiereanes te 73 -147 45 -141 8 -140} 5,638 4,236 | -3,840 |) 4,333 302 2,439 595 
Netherlands East Indies.. “4,110 | -9,329 | -1,256 2,884 1,548 | -3,417| 12,244 1,235 | -3,218/ 4,480 | -2,293 | -7,540] -9, 763 
Philippine Islands. 6,128 | -9,357 | -32,774| 17,768 | -37,842 | -74,535| -24,863 | -16,146 -295 | 1,48% 1,363 | -25,429| 3.467 
Turkey........ adéce 5,752 809 3 1,117 5,033 | -2,770| -%,720 | -1,620| -1,913/| -2,790 6,113 | -10,029 +139 
Other Asia........ -2, 707 2,985 v4 -4, 828 5.755 472 2,112 | -4,8ho -4,177 -81 6,630 4,339] -5, 
ET eee -3,596 | -15,653 | -48, 309 6,543 | -45,568 |-117,198 | -68,212 | -66,746 | -59,516 | -39, 212 738 | -69,105 |-41,132 
Oth 4 
intie ten ue 205 | -3,0863 | -1,532 2,275 | -3,005 - 5Ol;) 3,340 | -11,484) 16,856 | 2,523 | -6,862 | -6,714| 4, 70% 
New Zealand.......++.-.+> -190 -221 -1 190 gh2 2,752} -1,616 -1,375 333 197 375 2,038 124 
t and Angl ti 
Het end anglo-Rerption 591 159 -579| -1,021 -1,198 884 97 1,063 1,331 1,547 45 -1,401| -1,008 
French Morocco.......+++- ” 26m wd 175 711 1,178 -1,267 273 2ho 1,783 -101 1,199 500} 1,064 
Union of South Africa.... -yi2 2. -15 -1,453 1,187 794 | -2,351 3,297 11,235 4,132 22,212 -6,057| 35.023 
MB CANE dntccaccceccens -1,059 7,858 | -2,8 920 | -5,000| -3,122 559 | -1.547| -5,860 -341 | -2,798 | -3,79%| -5.724 
Total other countries.... | -1,0%9 7,616 | -5,085 1,622 | -5,896 542 302 | -9,800/ 25,678/ 7,957 | 14,571 | -15,428/ 34,183 
International......... setae - | 16,208 | 5%,346| -22,076 | -3,064 | 145,409) 9,166 | 80,329 | 250,861 | 15,366 | 176,957 | 12,316) -4.809 
inidentified............ cas -4s83 1,067 4ag 2,988 | -2,232 479 672 | -1,989 | -281,348 | -1,078 -189 665 | -i, 7641/ 
Grand total..........22--2+ | 20,049 | -47,726 | -¥4,334 | -56,412 |-268,552 | -67,600| 157,952 |-152,022 | -94,114 | 30,168 | -9,839 |-260,894/ 37, 8h01 
| ot tal f Ai 2/ 


















































1/ See footnote 1, page 77. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Summary by Countries - (Continued) 


Table 2.- Net Movement of Short-Term Banking Funds 
(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 































































































1946 1947 
April May June July August [September | Octoder | November | December | January 
-3,387 -119, 998 -97, 186 260, 66% pr 2 549 76,507 ~90, 642 -79,653 565 
802 | 13,857 | -33,759| -13,222 % 838 | 8,12 “35.358 -"7,053 | -12.978 
9,170 983 ,193| -7,863 | ~-9,153 775 | 17,977 | 8,526 | -20,273| 6.25% 
3,111 2,206 1,136 560 1,587 4,854 | -2,053 2,017 9,457 | 6,706 
417 | -3,136 828 1,591 891 | 2,622 3 3, -sy1 
a ~125 ~150 60 32 -33 395 432 3, -1,832 
51s ~638 -2,e42 8,676 -4,Wg0 -6,190 -5, a = 5, “Je 
22,799 6,587 5,061 26,655 4, 381 2,593 10,183 re 308 Shake 
-301 1s 562 31 “179 | -1,073 201 816 -139 
-l2, 13,101 | -7,643 |-101,671 | -13,153| -22, -10,232 | -2,331 |-15,09% ,207 | 10,256 | 1,753 
5, -2,979 $B 1, 308 “ihe -6,500/ -1, [a6 Tae 607 re 
-2,208| ‘102| 4, “333 | 875] -2,208) 2,502| -1, 4,957 | +52] 6, 
-78 4 692 1gh -135 866 2,333 208 -16 296 ~67 un 
708 | -2,14 913 | -1,388 | -3,963) -12,889/ -1, 7 | -2,299 | -¥,188 wgi | 3,192 
-1,048 | -7,89% | -6,312] -%,573 | -6,851/ 10,653| -5,996 43,183 21,805 | 5,650] 6,207| -8,915 
2,034 ed 2,336 | -2,647 | 10,785| %,027| 2,262| -8,739 | 13,346 -— 2,373 | 2,720 
-1,271 +3, ‘4 20,056 12, 2,077 ~9,301 -2, 282 -10,452 8,977 gtd 7,230 62 
196 21 gis 16 173 ahh 466 -275 -114 2, 1,993 reed 
1,873 2,836 2,220 3,800 5,011 3,562 2,416 5,805 12,613 2,303 3, 17 13, 
-70,882 | -62,258 | -18,620 |-189,813 | -1%1, 730] 241,321 | -155,501 | 40,499 | 97,950 |-115,62% | -32,65% | 61,056 
2,033 | 18,423 | -17,35% | -€1,312 | 12,040| 31,854 | -66,05% | -¥s,s08 |-73,587 | -61,200 |-112,780 |-72, 458 
—S= —O=D==== aw : 
8,610] -2, -1,838 | 14,83 23,970 311 | 25,818 601 | 2,335 | -18,066 | -36,524 | 46,0h2 
-2} -1,0 -1,011 10 -2, 208 |. 410 2,647 | 1,190 —k93 ot -1,933 
4,502] 10, 5,701 | 16,163 3| 11,983 | 12,141 | -20,790 |-10,61% | -21,¥52 | -37, 4, 893 
-1,120| -1,612 | -3, -4,720| 2,662] 3,392] -11, 6,581 | -715 475 - -3,102 
405 | -5,108 R36 -4,107 | -5,198| 10,782] -9,163 | -3,366 19 ss -10, 384 
-347 652 -230 | 1,023 -§3| -577| -7,939| 8,326 “tho 1,489 | -1,47] -879 
-805 | 14,797 | 27,439 6,283 4,229] 1,035 | 18,682 | -20,553 | -9,354 | -12,108 9,749 |-15, 906 
-| 52% 38 420 -5| 663 hai 588 | -1,525] -wa | 666)  -333 
~932| 12,073 | -18,271 | -1,969| 15,793] -1,880| 5,73%| -5,72% | -¥,543 | 7,002] 4,064) -¥,323 
1,898] -2, 1,1 | -2,535 | -2,415| -2,090 461 -380 | -163 -136 | 2,269 | -2,6 
-2,821 55 seh “hee -2,465| -2,118 Be 1,510 -722 -§6 | -7,332 tee 
1,423 -3,We3 -1,938 b> 623 -1,240 3 950 4, 963 -3,158 -7% -5, 625 
6,133 | -1,908 8,480 535 me 3, 8,650 2,625 | 18,418 | -3,160 4,618 |-24,180 
-751} 10,158 | -%,398 | 13,506/ 7,2 7 | -3,925 | -3,207| 2,375 | 2,303 529 | 11,128 
Totel Latin America..... “1,315 | -3,912| 33,212 | -3,916 | 38,487 | 36,505] 17,457 | 37,272 | -43,15% 275 | -¥7,75% | -72,600 | -6,617 
As 
China and Manchuria..... man “2.332 -18,983 | -17,823 os 39,672 -4o, 250 | -59,624% | -¥2,597 |-35,165 | -39,81% | -37,617 |-23,1 
Indo-China....... 6,3 3,221 220 1, 538 r+ 7,771 | -12,020 ,195 | -1,599 3, 2,1 
ey ee re 2,826 1,682] 2,316 1,528 | -1,471 2,310 On 106 3, 5,539 | 13,068 | -3,157 | -4.725 
India, Burma, and Ceylon | -%,462 8,344 | -10,932 8,563 3,562 | -2,236| -4,936| -6,302 6,600 -858 7,712 556 2.655 
British Malaya.......... yhe -197 -75 ™ -359 3] -1,015 ,681 | -1,079 | 7,717 103 | -8, 
SMM chnan ces ccckoasece 70 -130 -kg -141 x -141] . 5,639 ,225 | -3,853 | 4,3, 311 2,438 596 
Netherlands Eest Indies. -3,712 | -9,270] -1,717 3,076 a sp 14,251 5,790 8,8 4, 683 1,212 | -7,541 | -9.759 
Bat daggtas Ielands...... oe $.725 “33.183 =. “I, 14 | - 3 6% - 0038 po y -- i 2,138 boy se 
Semen inka | BRB] atgor| Tikse | ston | 37 | “Sak | “etduy | SaPeh | Tasite | “2g | sine | “ei gho | -5.365 
Total Asia.......... sees | 174,728 | -1%,578 | -¥S,00% | 10,153 | -¥0,89% | -116,073 | -54,871 | -60,822 | -¥5, 744 |-38,683 4 beg | -72,331 |-48,152 
—, au | -3,216| -2,285 | 2,263 -3,29| —_n22| 3,329| 4,967 | 5,885 | 1,778 | -6,9m | 10,082 | -5,524 
Mustralia.......cscceees 2, ~i, . 2s > , , , , , Je 
Seias.....1.30... -197 -150 -162 165 gus 2,745| -1,622/ -1,369 368 1 381 2,033 147 
Egypt ané Anglo-Rgypti 
Weviscokupbadee a 562 1B ~-621 | -1,033 | -1,125 892 4 1,048 1,336 | 1,561 bag | -1,¥41 | -1,018 
French Morocee.......... -286 ed 202 924 1,148 | -1,267 27 22h 1,813 -117 1,193 uu2 | 1,048 
Union of South Africa... -279 2,4u6 -139 | -1,362 1,206 825| -2,288 3,353 | 11,401 | 4,201 | 22,207 73 995 
All other........eses005 -1,119 8,069 F 930 | -5,067| -3,167 uh] | -1,87 -5, 827 -378 | -2,89% |) -3, 5,855 
Total other countries -1,058 | 7,78%| -¥,928 | 1,807 | -6,039 450 183 | 6,350 14,972 | 7,209 | 14,995 998 | 23,793 
International............+ - | 16,208] 54,346 | -22,076 | -3,06% | 145,409] 9,166 | 80,329 | 250,861 | 15,366 | 176,957 | 12,316 | -4,609 
Unidentified.............++ 491 1,071 ke? | 2,973 | -2,232 460 669 | -1,969 |-281,361 | -1,060 -189 66% | -1, 766 1/ 
Grand total...........00+. 76, 683 ~62, 276 -28, 782 i} -28%,907 | -62,939 | 245,779 |-160,4%126 |-112,735 | 7,470 ~ 25,366 |-276,387 |-28,953 2/ 











1/ See footnote 1, page 77, 
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Capital Movements Between the United States and Foréign Countries - (Continued) 
Section II - Summary by Countries - (Continued) 


Table 3.- Net Movement in Brokerage Balances 


(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 


Treasury Bulletin 


























































































































1946 1947 
January | February March April May June Jaly Auguet [September| October | November | December | January 
“at -697 -96 187 -396 309 -611 594 -k 46 12 
77 -595 17% -5l 59 = -700 “1.636 yes -391 | -1,503 - 
-100 -17 68 -108 -28 277 a 4o -83 -47 1 
18 -75 26 -1 -2 7 -12 104 -70 -9 -36 29 
-16 -20 -33 - 2 -1 - 1 - - - - 
-16 -15 22 23 -3 10 -24 -257 256 -4 27 -40 
-2 -3#9 - 1 - -14 9 -4 > 2 -13 -2 
-2 10 62 2% -60 43 ~61 -196 232 -12 -28 -2 
1s 76 -1n 1 -215 239 -125 38 239 2s -10 26 
-14 -30 -480 283 -18 198 -3%3 -72 576 -173 1,395 -216 
64 13 -42 -180 34 -4l2 39 434 -247 7% -279 ~229 
-76 50 -7% -6 27 -60 95 -24 65 -53 12 
- 2 - - - - 3 -5 - - - 1 
iz -14 6 1 « 2 -156 70 * 92 3 
ay 3 -14 -56 -115 102 129 -94 -46 -15 33 5 
558 1,196 “4g 230 1,18 xa 2,189 991 987 Ta 976 -75 
o e @ e a -2 a ° © o « o 
1 -1 - - - 4 1 - -4 4 - 1 = 
-109 119 2 Lt 144 -$3 a 101 220 -49 -% 168 -110 
-7. 345 87 -1,228 204 1, 342 646 1,868 -1, 312 2,870 792 771 -1,192 || 
-523 -107 1,008 -471 128 -1,031 | 1,264 -712 103 879 1,48 36 $7 
- 192 684 883 -369 2% | -1,821 3,296 -272 191 -960 146 7 
-1 118 2 -1 -2 -19 10 5 2 -5 -1 - -2 
-167 -2il - - -547 602 -120 -737 7 -78 165 285 -159 
-110 -9 -25 | -518 -6 342 251 -n ahs 203 18 -63 
142 “41 -1 7e -4 54 -55 83 al -83 -7 -110 277 
a .6 38 -22 50 -a -7 - 4 -2 -54 zn 42 
278 ~665 1,408 -195 -336 -955 ike -551 -65 -292 5 -994 1,008 
- ll -52 -5 & 3 - -6 6 - - - 1 
-290 323 1,326 2,072 116 -858 -672 1,728 6,399 | -1,426 -2 | -1,055 | -4,079 
-+3 Uy -8 -ll -13 -20 1 -2% - 155 -3 uy ‘g 
237 132 -143 511 -123 780 196 102 -1,628 -7 -433 -157 
207 379 -32 253 201 -92 75 -139 29 7 -10 -15 111 
877 | -1,28% ag 5l2 | 1,1 106 43 Sd -187 -l, -237 
-1.457 -545_ |__ 1,060 356 “he 104 138 939 uy 1,878 te -86 
~ 438 -l, 4, 2u3 3.105 -433 832 -l, | 4, 307 5,479 -1,227 -1, 538 -1,8%1 -3,111 
Asia 
~~ China and Manchuria..... -20 -76 - 345 550 -4o9 y5 -637 378 923 733 -47 746 
Trench Indo-China...... ° - - - - - - - - - - = = 
Bene BEB lececccceese nde 3 65 -38 78 53 43 -22 69 zn -16 -29 
India, Burma, and Ceylen -s 23 ug -4 -94 173 -228 139 -209 » 3 
5 3 i : : 1 - 
1 -l 2 3 - a _ 
* Re #37 -339 -233 164 67 
-6 76 53 66 -23 -4 59 
Total Asia......s.sseee ° -162 300 351 35 =J06 $s] -s79 
Qther countries 
Australia....... inoededib 2 22 ln wv a -12 33 
New Zealand..........++- 7 -2 -1 15 -8 - 2 
Egypt and Anglo-Egyptian 
seboveccossebocee 5 -10 bi) 37 -13 -12 7 
Trench Morecco........+. - 2 5 -2 7 - 1 
Union of South Africa... as 13 -13 a4 -12 13 56 
GPW cscocceceksese 130 -225 23 9 70 2 ~*~ 
Total ether countries... 25 -200 60 18 o 197 
Unidentified........... See 8 2 1 15 - - 3 
—E—E—EE..— SSS Oo, oO = 
Grand total.......ce.sseee 8,932 _|_-1,20 5,956 1,793 -742 he aly 
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Section II - Summary by Countries - (Continued) 


Table 4.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) 
as Reported by Banks, Brokers, and Dealers in the United States 


(Im thousands of dollars; negative figures indicate net sales by foreigners) 

































































1946 1947 
January | February| March april May June duly August | September | October Hoveaber Deceabder | January 
-6, « -5. 5. -3.57 -3, 468 -9,672 -6, -4,006 -5, 902 ok, 6 1,816 ard 
<5 End tine -2, 3 2,095 -22 ee 4, 660 3,540 “7'kes 1,666 -2,060 
-393 -8 -195 615 75 798 n - 204 -100 786 yu4} 2,254 
78 115 -39 10 9 131 | 1,276 ag 1 2 ~20 -919 33 
Wy yh 35 1 8 6 34 -3 13 1 -93 - 
-a -2 2 -23 -a 247 232 -20 13 8 5 -13 19 
3 138 6 8 18 652 12 52 “2 72 -1 
ED aiken ane’ scnentianain 18 -7% -298 64 70 e -186 -210 3 aie 299 rors 
Luxembourg..... desu eevee 3 141 n 62 kg -T -2 55 -35 19 56 
Netherlands.....ccscssccee| 4, 4h2 4 -2, 306 -2ks “446 | -1,273 -506 | -2,410| -3,847 | -4,499] -4,9m9] -8,042/ -S, 842 
Horway..cccccesecers obacsh -201 34 21 209 -359 42g 388 -327 5 52| -1,881 4, 664 437 
Portugal...... odoedeséocas 4 12 -a -51 29 15 -23 -19 5 -26 28 635 ~428 
Rumania..... osegedubebeoes 3 - - - - ar 1,023 2 4 “a A “a 2 
Setiiednanages Caeneccccee -1 52 12 20 307 119 - ° 
nh es.  t e 2.683 16 “175 2u3 | -3,191 <147 “1235 43 -230 “332|  -213 
Switserland.... -1,681 -68 | -7,753 -732 | -2,558 -4os -380 | -14,938 1,176 | -3,987 | -1.923 1, 842 732 
¥..8.; &.. Bee 1 100 2 - 3 5 -2 -2 1 1 - 1 
Yugoslavia... -37 - 3 -12 -7 ° pa 4 . -1 ion Re 
Other Europe.. -1, 008 -4s3 | _-2,037 | -2,137 | -2,021 | -2,133 | -1,008 -53 -25_|___-256 54} _-2,473) ss -5 
Total Burope......ceccseee 17,646 | -6,46% -11.151 =12, 265 -11,291 -3; 5, ~25, 067 -1,661 -11,, 495. -20, 26 2, 265 8.233 
Ceneda......-.. sessoceeeeeee | 299,626 | 22,470 | _-5.957 |_-¥.959_| 39.66% | _~¥,0n4 | -67,567 | _12.518 | 2,866 | _ 5,692 16,1 25.56 | _59.255_ 
Latin America 
Argentina. .....cccccccsccce 22 1,268 122 3,225 1,923 3,115 1,142 | 36,224 20,983 2,965 20,012 17 3,568 
Peharide.cccccccccscencese -1 4g n 16 1 255 62 - 43 -2 a 25 
Brazil 335 790 536 761 136 1,505 | 1,023 as -94 1,132 188 1, 767 
Chil 705 uyg 27 ug2 1,895 6 18 208 323 -964 2,313 147 2 
Colosbia 240 338 a3 114 362 25 178 291 710 571 108 -50 -28 
Costa Rica a 9 3 -19 -3 11 . 4 13 83 33 17 -10 
it, comnntinn ecicdaaiee ook 66 1,617 -79 -143 15? 336 664 -124 1,596 1,197 368 2, 262 139 
French West Indies and 7 23 2 19 1 1 
TESS TIE = - - - 1 - 1 “< a * a “ ‘i 
Wexicd..s.eeeee Lenmbiivosdle u,seh 5,836 3.499 43 665 | -3,283| -2,789 -652 1,438 55 7 43 27 
Netherlands West Indies 
and Surines.......< feuds -68 a + 20 se os ~ a “me Pd ‘. a - p ce 
PanaMA....eseees ogesdacons 52 - -243 3.737 | -2.431 | -2, 2, - . ° -2, 
POTRrcccedeccccve saddepene - 156 179 95 106 -20 | 348 275 -152 89 28 
v Di ie nohais MEP EASE 60 656 125 -28 51 506 - 7 96 261 235 - -8 
Other Latia America....... 2,004 sgh | -1,120 1,919 | -11,21% 3, 366 pt ths 529 1,440 1,500 ong 382 
Totel Latin America...... -| 8,450 | 12,103 3,278 | 10,29 | -7,406 4,246 | -1,281 | 38,554] 16,229 | 25.779 | 26,417 1,985] 2,092 
Asia 
China and Manchuria....... 177,105 -501 -752 | -3,49% | -3,689 -1,810 | -11,106 | -1,669 -1,016 -7h -1,145 1,787} -1,073 
French Indo-China....... ‘a 250 - 1 - - - -130 = a - ° - - 
Hong Kong....cscccoceccees -80 -131 -103 -94 -183 -126 -50 -188 -27 310 -8 15532 -3 
India, Burma, and Ceylon.. 66 180 15 30 119 125 760 15 -109 45, 17 6 466 
British Malaya........e.s. - - -2 -2 - - - 3 -12 -211 -57 147 - 
Tapan..-seecsee errerer -2 8 2 - - - -1 -8 13 -3 - - -1 
Netherlands East Indies... -399 -58 459 -1 3 -2] -2,007 | -4,548 | -12,0 -203] -3, - -4 
Philippine I slands..... ees -822 -854 “2 me -195 45 108 195 He -50 a 4) 7,171 
-5 ug -57 33 4o -53 24 4 - N6 30 
2 -76 110 . 13 -76 -139 -15 60 52 -26 -50 
-1,375 -862 -3,964 -3, 968 -1,812 -12, 462 -6, 392 -13,133 -769 -4, 740 3, 44s 6,536 
111 -258 129 123 91 -22 | -16,398 | 10,903 806 ~533 | -16,813| 10,273 
-69 3 10 2 7 4 -1 -3 5 -3 4 -2 
iy eee Oe Ca a 1| -3| -60 ul al -% 5 19 Wo 4 
French Morocco... ...se.sees 2 -7 -32 211 23 - 1 a -26 15 58 18 
Union of South Africa..... -37 d -1 -87 -7 -4y -119 -3 -96 61 i b) 2 
GB. MllaMohan s benadbcvase -70 6h |__-19 3 ~46 13 349 a es Fe. | eee. eee. Dl 
Total other countries..... =170 32 -a7 ~203 78 12 -78 | -16,055 | 10, 829 -657 | -16,664) 10,469 
identified.....seseessores : -6 i = : 2 = ~ Bm ae | me | ae 
and total....scccccssseres 15, 760_| -21,508 107 | 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Summary by Countries - (Continued) 
Table 5.- Short-Term Claims on Foreigners as Reported by Banks and Bankers 


Treasury Bulletin 





in the United States 

















} (Position at end of month in thousands of dollars) 
1946 1947 
January | February March April May June Jaly August [September | October |November | December| January 
ted Kingdom. .......-. 25, 650 26, 26,585 7,633 32.571 x», 75.78% 6.59 65,271 56,535 6 4775 47,660 50,533 
France......-.. abeeesbed 757 7268 859 879 sos | 3, 2917 3.999 .068 | - 5,690 9, 896 
NB ichc as 0ceh tatese 1,78 2,593 3,582 4,591 4, 952 7, 707 8,830 | 9,073 6, 7. 7,743 7,520 7,075 
ee ies 1,033 1,039 1,059 1,060 53 108 164 33 195 364 478 455 580 
Tl <cnaesetnaanaest 1, 1,391 1,219 647 2,021 4, 429 4,296 | 3,973 | _ 3.52% 4,326 | 5,888 6,183 6, bug 
de eeeeeees eeeeces 33,854 33,855 33, 856 33, 842 33,852 33,851 33,853 | 33,852 33.855 33.855 | 33,857 30, 361 30, 348 
Greece......... didleseses 722 770 798 2,025 1,500 1,105 1,647 | 2,089 12,571 1.2 13,027 | 12,362] 12,368 
BEelige a ccéccececcccocces 328 401 435 575 1,033 2,498 “3p 8,791 10,717 | 10, 12,93 15,950 | 14,878 
Luxembourg... ....-s+e000 72 85 72 72 T2 72 64 51 57 4s 
35.738 %. 091} 35.767 | 43,360 | 116,488 | 129,365 | 229,642 |122,816 | 137,063 | 128,846 | 138,772 | 150,962 et 7 
4, 235 , 226 195 1,176 27% 558 472 708 691 2,116 3.305 3. 
410 411 433 398 5a 687 T43 982 1,312 930 1, 860 
r+) P 4 15 73 58 61 33 36 3% 38 53 yy 
1,830 ‘. 1,512 1,4 2,091 2.917 4, 208 2 ga? 3,641 7,239 | 6,512 7,172 1.338 
1,133 1,102 1,280 2,419 2,958 5,552 7,642} 5, 5,470 4,058) 3,922 896 5. 
Switserland.........0.++ 6,204 4,931 5.573 6,496 7,960 6, 482 6,663 | 4,687 5,463 4,455 | 6,309%/ 9,778 | 11,652 
We Ue Ue Mibscdedecdécces ll 18 ll 7 14 7 15 12 9 5 13 16 15 
Tugoslavia......... Keeee 7 17 14 g 7 6 8 6 6 6 5 3 ei 
Other Burope.........00. 4,765} 4,878| 4,875 | 5,001 |  5,060/ 4,953 | 4,980 | _ 4.307 5,511 | _ 6,062/ 6,206 | 9,418 / 9,526 
Total Burope.....+.-++++ | 125,642 | _120,192/ 126.057 | 134.798 25. 322 | 222,231 | 276. 849 | 268.963. | 294.921 | 262,129 | 296.773 | 322,566 | 307.290 
Canads....-..--.+++ esecees 7, 7,330} 62,683 | 64,663 | 50,066 | 53,552 | 42.266 | 43,563 50,320 | 49,706 | 52,881 | 52,192 | __ 48.750 
S—_—_—_— OOS IO S—_—_—_ 
Latin America 
Argentina........ Boe F 24,156} 17, 24.732 | 26,766 | 20,422 | 20,417 | 27,891 | 25,578 2,408 | 22, 23,979 | 41,767 | 49,062 
Bolivia.....ccessseceoes 1,678 1, 2,729 2,862 1,975 5.039 4,439 240 2,617 2, 1,987 2, 283 2,616 
QUE. Fic iccccccudsccte 26,603} 29,671} 29,980] 31,877 901 | 28, 26,631 | 41,287 37.177 | 40,372 | 43,879 | 49,793 . 
a a ee ctbbeoes S.99 6,197 7,062 7,017 6, 728 8,026 1B 10,553 1s, 4g2 | 13,823) 13,969 | 14%, = 13,24 
eS doce 17. 18,067} 20,110) 19,953 21,2u% 31g a, 22,587 23,815 | 20,973 19,791 Boh 
Costa Rica........sseee+ 1,382 1, 1,421 1,359 1, 242 1, 2,128 | 9% 1,67 2,561 | 2,542 2. Fa 3. 
OURS... ccrcccccccrevcces 33.865 | 32.936] 37,124] 22,908] 27,582] 29,336 | 25,689 | 15,596 21,138 | 27,906] 41,088 | 25,705 | 35,463 
French West Indies and 
128 57 65 54 19 1s 205 10 452 109 162 13 
10,545 | 13,683} 2%,252] 14,112 | 13,528] 15,005 | 15,151 | 17,1 22,031 | 17,603 | 20,587 | 25,549 | 26,973 
oa 375 500 Uke 457 ou) 458 i 357 399 5 775 g22 
1,927 2,789 2,875 1,135 1,145 1,780 1,628 1,47 928 855 1,297 1,60: 
3.319 3.50% 3,803 3,646 3,845 3, 48s 3,378 3.598 2,968 2,695 2,713 3.713 5% 
6,570 6, 861 7,699 7.392 7.719 1.908 8,136 | 8,074 6,984 4,781 | 6,570 6,697 | 10,366 
29,512} 25,.935| 26,089 | 26,580) 21,189/ 22, 24,029 | 25,832 27,011 | 2%,922 | 21,691 | 23,130] 27,128 
164, 161,1 178,441 | 166,122 | 158,0 164,724 | 170 185, 282 182,607 | 182,0 200,204 | 226 260, 414 
Asia 
China and Manchuria..... 7,693 9,74. | 22,844) 25,610] 22, 23,920 | 19,049 | 28,561 34,668 | 34, 5s] 40,772 | 53,869 | 43,758 
French Indo-China...... ° 19 176 19 2 58 19 19 28 25 67 
Hong Kong.........+..- i 1,115 79% 1,451 1,548 1,953 2,038 2,162 | 2,935 3,204 6, wn 3,962 5,920 4,964 
India, Burma, and Ceylon 1 6,956 6,812 7,215 6,616 7, 366 9,366 | 10,782 11, 743 10,068 9,1 12,009 12, 665 
British Malaya.......... 1 333 235 190 336 88 1,680 129 152 198 17 a2 518 
Japan..... bagneedebseese 05 05 305 yo2 303 00 300 Bs) 300 483 238 2U5 247 
Netherlands Bast Indies. 1,392 1,394 1, 1,374 1,390 1, 1,171 | 1,258 1,260 1,023 go2 959 1,054 
mreieaptes Islands...... 18, 20, 080 RY 6.09) 16, 696 ie der 18,543 | 19,204 16, 569 16,046 | 14, 705 20,1682 25, 284 
Purkey......+++ asédnine ° 1,025 1,120 1,083 856 939 895 914 918 1,332 gus 1,396 1,409 
Other fate... édbbecoes 2,474 2,833 3,332 3.924 3,625 3,517 3,919 3,868 ‘ 4,036 4,155 4, 372 4,495 
Total Asia...... a em — 0,551 43,575 | 53,599 | __57.233 | 54, 420 56, 236 57.143 | 67,990 72, 701 7, 283 | 74,989 | 99.192 94, 461 
Other countries 
ee 2.086 1,787 ae 4 1,453 1,790 1,904 2.87% | 2,887 3.297 2.707 | 3,067 3,410 4, 295 
New Zealand..........+++ 638 no 7% 585 591 579 1,102 | 1,240 1,192 990 867 1,077 1,160 
Egypt and Anglo-Egyptian 
Sudan...... éaeqeeencec 198 Fs) ao 198 23 296 250 438 330 yeu 385 398 43 
French Moroceo.......- 61 50 72 62 Bi 154 112 36 % 32 19 14 13 
Union of South Africa. ee » 938 5,79 5,621 6,650 7.797 6.003 8,035 8,060 7.732 6,443 9,063 10, 10, 460 
All other....... dictates 2.618| 2,198] 2,51%| 2,397] 2,389) 3, 2,350 | 2,662 2,482 | 1, 2,259 |__2,242 |__ 3, 43% 
Total other countries... 10,560} 10,315] 10,608] 211,34%5/ 12,614/ 15,226) 14,723 | 15, 322 15,068 | 14,499} 15,660 | 17,234) 19,775 
Unidentified........-+++- 259 199 342 2 nm 55 105 310 41 3B 93 6 3 
Grand total.......+..see++ | 406,266 | 406, 802 | _ 431,930 | 434,270 490, 703 | _511,02% | 416 | 581,%50_| 615,658 _| 602, 716 | 642,600 | 708,253 130.633 | 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section II - Summary by Countries - (Continued) 
Table 6.- Short-Term Liabilities to Foreigners as Reported by Banks and Bankers in the United States 


(Position at end of month in thousands of dollars) 


























































































































1966 1ST 
January | February; March April Mas June July August September] October | November | December; January 
Mieites Kingtcn........| 679,005] 6 553,759] 553,420] 43h 335,059 | 661,071 570,38 | 638,085| 546,821] 458,916] 48s, 35% 
Prance....++++000 Sans 338,293 360,667] 366,453| 305,782| 319; 285°961 | 2757207| 250;769] 2157520 2b 606 261, 376 245,945} 237,273 
865) 167, 166,263] 176,442) 177,786 175,748 | 169,008 ’ 158, 177,023 | 186,036) 159,540) 5, 349 
41 bb 263 47,375] 48,554 49, THS 50, 361 52,087} 56,793 Sh Oho} = 66, &T4| S73, 
10; ivee| sins] a’sor| atime] a’em|  agtane 13,978 37/008 ior 221205] 217880 
6, _ 6,613 6,620} 6,505 6,354 6,436 6,467 eT 6, B42 1; 7,120] 5,275 
69 Th, 932 76,677] 75,51% 72,277 64,143 60,095} 6% 58 55,525) 49,322) 43,729 
97,480] 100,507 123, M6 ayoreon | sei assiont| reigee] 17eib65 | 1884685 | 20stdei| actisee] seotooe 
22, 22, 342 22,041) 22,059 22,613 22,932 22,756] 21,675 oe 21,790] 22, 22,451 
262,182} 294,959] 294,909) 268 256,090} 234,137] 227,080) 238,996 | 215,685/ 202,40k) 22h 212,201 
175,002] 174,016| 159,290] 161, 161,051 | 148,865] 142,283] 1h0, 764 135,961 123,139] 123,521] 117,436 
45, 45,378 49,667] 49, 582 67,64 50,202} 49,073 43,453} 39,037) 45,415 
9, 9,222 10,029} 10,151 10,001 10,870 8,489 8,700 8,684 8,982 8, 8,929 
37 os’ 36,205} 35,467 32,330 20,732 18,225, 18,896 20,195 15,280) 16 19,785 
22, ; 199,991| 195,957 | 191,700} 208,kk3| 196,298) 183,110 | 159,893] 165,407] 172,990| 164,237 
316 324,414) 323,231 332,538 | 336,746] 359,032) 351,069 | 359,087) 366,782) 372 377,217 
28,4 "ahitep wh, 882] 57,428 3099 | 50,205] 7,920] 37,865 | 46,438] 53,245 60,4 60, 
6, 6,766 7,675 1,257 7,429 8,275 . 8,464 8, 0373 12, 
68,38 51,217] 53,563] 57,822 | 60,3026 65,915 see 74,661 | 877 907278] 89/873] 103,385 
Total Europe.......s+s 2,655,350 2,588,818) 2,512,425 | 2,502, 544/2,393,247 | 2,257,436 | 2,554,375 | 2,391,008/2,457,445 | 2,538,261 | 2,439,301) 2,420, 7h22, 496 ,220 
CONRAB. ++ 2+seeeeee + ++00] 1,350, 718]2, 349, 736] 1, 359, 722 | 1,34%,138}1,248,229 | 1,263,755 | 1,26%,303 | 1,219,566)1,177,515 | 1,103,324 | 1,045,289) 931,820) 855,920 
——SSS_ _O=“=“—0"O—V07099V1129S OO 
Latin America / 
Argentina.........0 ee 94,768} 79, 83,937 84,135) 92,623 116,589} 124,375] 147,879) 164,510 | 147,931] 131,350) 122,614] 165,951 
PN cecktiaabéh oo] 13,596] 13, 13,571 92/633 11,910 10,700 12,288 11,499] 13,523 14, 13, 13,955) 12,355 
BIEBIL oc ccccccces bose 192,252] 199, 210,631} 206,827) 222,014 218,846 | 231,064] 255,861] 230,961 | 223, 205,597| 173,965] 183,419 
BBs cscessctes cdesee 66,552} 64,6 63,883 60,313] 55,304 59,262 62,103 53,863} 51,221 49,837 50,4 50 46,180 
Es cccnnaaneiien 8274h6| 80, 71,539|  72,413| 69,597 66,346 | 75,261} 67,361) 65,203| 61,452 20'688 Fag 50,962 
Costa Rica....s.sseces 5,953 3, 6,297 6,005 6,901 6,730 6,754 6,536 6,687 7,137 8,606 7,7TH 7,346 
BOResisricccesess ooee 122,222] 120, 139,473] 152,692] 163,653 169,636 | 167,024] 175,613} 160,602 | 158,016/ 159,090] 153,456] 147,306 
French West Indies and 
Guiana.....ssees Sip 1,236 7, 6,582 6,627 7,029 6,985 7,647 7,413 7,806 6,723 31989 5,356} 4,874 
MNGi venssspaseeene 125, 128, 140,729} 122,317) 119,765 137,075 | 135,301] 143,070] 142,191 | 133,220] 143,206] 152,232] 149,333 
ey Yo 1s 6 96 16 14,692 4,106 609 13,529) 16 13,590 
Indies and Surinam..| 20,9 22 20 21,720} 19,1 . 14, 13,730 13 13 
SUlnlines<sseeeeckaded 89,435] 87,4 1. 1 90,325} 88,913 babs 84,813} 84,280) 85,371 | 8,576 | 8&,108| 77, 78,186 
POND os0cseecswees eves 43,421) 45,0 41,875 39,780} 40,320 ko, 586 39,236 38,793} 39,113 43,803 40,663 40,889) 36,987 
Venezuela....ssecesese 35,950} ke 41,308 49,477| 50,339 46,060 k2, 328 50,916] 52,451 67,295] 74,00} 51,549 
Other Lavin anerisas.:| 330°306] 1n5¢346) a0e°300] ase’see] azovsc8 | aesesr| n’kOp| abe's6r] abri3o | series | xeSleyt| 128,665] aB3/791 
Total Latin America... 1,050,940/1,043,489] 1,093,952 | 1,077,717|1,108,072 | 1,152,271 | 1,174%,35% | 1,226,557|1,180,728 | 1,180,472 | 1,150,846/1,104,804)1,131,839 
Asia. 
China and Manchuria...| 756,258) 737,967). 732, 717,030] 695,364 657,045 | 611,924] 561,8h2 705,332 490,086 ae 431,937] 398,650 
French Indo-China..... 28,196 e+ 37, 37,991} 39,042 43, 554% 47,224 54,956 12 19% 37,741 36,151} 39,935) 42,146 
Hong Kong..,..... eooee| 30,467) 31, 3, 426] 35,360 37,755 33,238 34,117] 37,868 35,576 46,115} 44,916) 39,235 
India, Burma, and 
Coylon...sccsscccece 29,367 36, 729) 25,654 »620 37, 585 36,097 33,161 28,275 35,836 33,303 4,052 43,512 42,513 
British Malaya........ 1,657 1,644 1,471 1,617 1,404 1,599 2,176 10,306 9, 9,481 17,17%| = 17,32 8,773 
Japan... .ceseccecese eee 3,983 37853 3,805 3,661 3,670 3,526 9,165 13,390 9,537 14,056 14,122] 16,567] 17,165 
Netherlands East Indies 110,013} 100,745] 99,028) 102,08) 103,645 100,222 | 124,263] 120,140) 128,898) 133,sb4 198335 bee 117,387 
Philippine Islands....| 642,797 639,693 598,421} 617,014) 580,211 505,528 , 1899) 465,226 , oe ’ 448,253 
PUTMNG. sosecescceece st] sti27s 66,067| 66,918] “71, 69,278 | 66,k7k| 625906] 60,993 | 58,610 6 5h; 71b| 60,83 
Other ASia......e.e00e 75,119| 78,365] 8, 3 87, 86,817 " 84,631] 80,573 80,490 93, 88,5. 
Total Asia.......... «+ 11,735,132 /1, 723, 1,685,598 | 1,699,285)1,655,668 | 1,561,422 | 1,487,457 | 1,437,482)1,396,449 |1,359,348. a 1,316, 374|1,263,492 
_———— 7 
oy ieee 26 ok 26 ,6he 8 hy, 366 28, 66' 645} 39,940 41,128 35,147) 45 40,873 
ee 3 29,593 323 23,830 2 5 33 » ’ 
How Zenland....... Sl] Moka] 33963] 3,765] 3,8k2| 795 7,528| 6,409| 5,198] “5,518 | 5,476] 5,736] 7,977] 8,207 
Egyptian Sudan...... 19,359} 19,585) 18,923 17,878] 16,768 17,743 17, T43 18,979} 20,207 21,822 22,272| 20,8b4) 19,841 
French Morocco....+++ 9,686} 10,117] 10,341 11,255} 12,375 11,228 11,457 11,605 13,418 13 14,477) 14,914) 15,961 
Union of South Africa.|  6,291| 9,097]  9,860/ — 8,9e7| 11,280 | 12,761 | 10,055] 13,433] 2,505 zo,nis 2,243 W718 82, 545 
All other.......+ eeeee] 95,440] 103,109] 100,502] 101,315)  96,2h0 94, 52h 93,461 91,919 85/913 1996 &, 434) 73,772 
Total other countries.| 164,410} 171,949} 167,314] 169,858) 165,268 168,150 | 167,830] 174,779} 189,497 | 196,137] 212,293] 214,865) 241,199 
—SSaS>=— <E_ OSE —— [_—— 
International,...... sees] 19,938] 36,246] 90,492] 66,416] 65,352 | 210,761] 219,927} 300,256] 269,012 | 284,378] 461,405] 473,721] 468,912 
-———__—_—_—__ FI 
Unidentified........ sees] 16,721] 17,732] 18,302] 21,244) 18,772 19,216 | 19,935] 18,151] 18,606 | 17,588] 17,359) 117, 16,117 
So _ lle. Ea —————= 
Grand total.......++++++ 16,993,209 |6,932, W68|6,927,795 | 6,883,102 /6,654,628 | 6,612,010 | 6,908, 181 | 6,767,799 |6,689,272 |6,679, 678 | 6,690,996 |6,Kéo 126216 73,699. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section II - Summary by Countries - (Continued) 


Table 7.- Foreign Debit Balances (Balances Due From Foreigners) in Brokerage 
Accounts as Reported by Brokers and Dealers in the United States 


(Position at efhd of month in thousands of dollars) 


Treasury Bulletin 




















1946 1947 
January | February March April May June July August |September | October | November | December | January 
Baro 
Torte Kingdom.......+-++ 1,730 2,067 1,800} 2,079 | 1,928 1,825 2,016 | 1,382 1,267 1,282 1,091 | 1,135 
France...... apibbadhecead 331 334 yar 337 267 268 287 254 339 268 290 221 
130 127 5 68 18 110 104 107 97 4 198 111 129 
107 109 82 78 80 60 70 - - - 18 « 
8 8 8 7 7 7 7 131 7 7 7 7 
1 - - - - - 7 4 ~ 2 2 2 
3 2 2 2 2 2 2 94 2 2 2 18 
12 ll ll 11 - . - - 32 32 32 - 
140 128 113 118 152 127 130 139 95 115 104 105 
568 502 466 386 252 276 185 346 359 ud 232 238 
4o a 2 8 8 8 8 f 4 36 10 8 
1 2 re . 4 3 7 ak 174 115 ° a 
209 133 123 106 175 157 62 58 87 sh 81 72 
1,036 1,071 920 | 1,058 825 847 660 959 767 714 815 824 
- o . - - - - 2 - - - oe 
409 wou 53 320 275 233 193 2 2 20 1 8 
5,065 4,652] 4,577 | 4,357 3,987 | 4,130 | 3,056 3,670 3,200 | 2,950 | 2,792 | 2,763 
7,912 6,374] 7,260 | 6,729 7,188 5,382 | 5,676 5,632 4 807 4,817 5,208 4 527 
1,649 1,770} 1,766 | 1,895 2,040 3;211 | 1,440 1,104 1,134 1,107 1,035 1,175 
40 1 - - - - - - - - - = 
1,564 1,519} 1,602 | 1,635 1,753 1,649 | 1,707 1,635 1,576 1,482 1,319 1,654 
594 gos | 1,290 | 1,173 1,499 1,199 808 874 1,078 817 768 743 
297 211 160 151 99 141 98 82 79 80 192 51 
oO Sea * 23 19 21 1 - 7 - - 3 3 3 2 2 
CURE s bocce daccssccvcccces 4 859 5,331 4056 | 4,226 | b& bho 5,707 5,025: | 5,258 5,763 5,961 5,898 6,967 6,179 
French West Indies and 
Dao sicdisccacesece - - 38 43 38 33 33 71 30 30 30 30 P . 
Mexico.....sseseees Gdeede 1,818 1,941 1,778} 1,580 | 1,469 1,805 2,172 | 1,524 1,683 2,231 2,153 2, 4g 2, 
Netherlands West Indies 
and Surinam. 13 4 3 - < 1 91 e - o 13 A 
Panama.... 465 2 394 2u5 89 55 4g 82 39 36 37 86 ko 
SEs. sbesi- 711 337 301 117 3 5 30 27 5 5 4 |. 2 
Veneruela........++++ 2,522 3,561 ,372 ,132 | 2,156 2,362 1,792 | 1,717 1,859 1,880 119 1,823 1,839 
Other Latin America.. 4 ous 5,313 oats ies 4 58 4 556 ,7& | &,801 4 227 3,523 5,413 926 Moke 
Total Latin America......| 20,198 | 21,036 18,462 | 18,317 | 17,636 19,913 | 20,060 | 17,627 | 17,326 | 17,536 | 17,145 | 18,624 | 17,999 
Asia 
China and Manchuria...... 6,089 6,090 5,815 | 6,051 | 6,272 6,472 6,792 | 6,460 5,225 4,910 4112 4 08h 3,402 
French Indo-China....... ° - ° e - - ~ ~ * pa ‘ a ri - 
Hong Kong........-++++++0 132 108 70 40 10 - - - - - - a 
India, Burma, and Ceylon. 142 117 68 73 175 3 22k 90 294 29 69 uy 33 
British Malaya.......... ° - - -4 - - - - - - - pa “7. wa 
Japan......e+- Rea Gages cs 1 1 1 1 1 1 1 - - - e o a 
Netherlands East Indies.. - - - - - - - - o = o o » 
Philippine Islands....... 14g 85 346 5 6 6 y 1 676 987 1,251 1,338 863 
Dae o 0000 cdecccecccese - - - - - - o - e o e e é 
Other Asia..........0.+0+ 130 43 41 37 36 6 5 5 3 a 8 4 23 
Geta Bales oiccnccnesssse 6, Gu 6, 4ah 6, 341 6,207 | 6,500 6,516 7,026 | 6,556 6,198 5,930 5,440 5, 460 4,321 
Other countries 
Rustralia.........cseeees 24 au 18 15 16 14 13 13 4 4 4 ry 
New Zealand............++ - - - - - - - - 1 o « o e 
Keypt and Anglo-Rgyptian 
2 O0en coemeeserod? 21 29 28 5 2k 15 19 19 15 3 3 2 3 
French Morocco......-+++: - - - - - - - - - - - - 1 
Union of South Africa.... 2 2 - . - - - - 83 82 82 79 80 
BEL Ge concteasencaccs 16 17 4) 4h 53 42 25 38 40 27 5 30 7 
Total other countries.... 63 72 87 Bu 93 71 57 70 143 116 124 115 5 
Unidentified..........+.++. - ~ - « - - - - ws - “ - F 
Sescegesessocore 31,589 
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Section II.- Summary by Countries - (Continued) 
Table 8.- Foreign Credit Balances (Balances Due to Foreigners) in Brokerage 


(Position at end of month in thousands of dollars) 




















1946 1947 
Jarwary | February March April May June July August |Septemb Octob Novemb Decemb Januery 
7,009 6,759 5,795 5,270 5,023 5,107} 4,902 4,576) 3,852 4,460) 4,227 re “+4 4,329 
10,564] 11,0h4] 10,462 | 10,626 10,505 | 10,565] 10,738 | 10,005) 8,45% 8,747] 8,358 6,819 6,391 
1,672 1,543 1,523 1,559 1, bbl 1,466] 1,926 2,197} 2,159 2,189] 2,207 2,073 1,850 
-2h1, 2ho 167 166 161 161 148 146 180 110 101 83 94 
70 5h 34 1 1 3 2 2 3 3 3 3 3 
306 290 275 297 319 316 326 302 169 301 32h 28h 
67 65 25 25 26 26 Rk 21 21 22 26 13 11 
2k7 2k5 254 316 342 282 325 264 160 300 288 260 27h 
806 8h, 899 768 769 543 782 657 695 966 989 979 73 
10,137| 10,028 9,986 9,491 9,779 9,795| 9,968 9,608} 9,545 | 10,077] 9,924 | 11,308} 11,093 
%y 1,661 1,608 1,530 1,270 1,500} 1,112 1,060} 1,655 1,421} 2,049 1,758 1,535 
201 125 143 69 63 90 30 125 101 36 98 19 29 
43 43 45 45 45 45 45 48 43 43 43 43 yy 
121 160 124 108 102 103 uu 113 171 201 176 153 156 
549 48h 671 647 574 528 612 646 548 531 513 543 569 
a eresoveP see 26,274 26 ,689 27,920 27,720 28,088 29,096 29,399 31,401 32,691 33,486 34,154 35,233 35,167 
Yugoslavia......c.cccccee 45 hb bb bk hb 48 kg kg 47 4g 49 50 50 
Other Burope.....ssseeees 1,519 1,638 1,635 1,625 1,73%6 1,628} 1,565 1,626} 1,655 1,606} 1,588 1,737 1,630 
Total Europe.......s+se6 3 61,535 | 61,936} 61,610 | 60,307 60,291 | 61,263} 62,052 | 62,846) 62,148 | 64,548) 65,090 | 65,703 | 64,482 
CONBAR. 1s eeesseevececeenee 8, 386 7,437 6,907 1,322 6,919 | - 6,347) 5,805 5,387} 3,446 5,500} 6,928 1,355 7,2h5 
Latin America marmot 
REREAD c cei cccsccescces 5,076 4,785 5,590 6,469 6,229 | .6,400! 5,750 7,275| 6,667 6,888} 5,882 5,955 6,102 
WO Rivecse écsccdiecds 56 65 65 51 4g 30 ho 35 37 32 31 31 29 
WIE onc csncscccstcccce 1,740 1,541 1,436 1,443 929 1,649} 1,425 746 751 614 685 807 983 
Cer | ERENT RSET 950 800 T19 Th3 620 604 555 545 540 600 She 571 483 
COME Re cccsccececsasone 361 346 259 278 265 267 254 294 299 213 207 209 345 
Costa Rica........ cig vous 38 ko 80 38 87 66 9 59 97 95 41 71 113 
OBR occ ccvcee covvagensee 1,280 1,087 3,220 1,193 1,075 1,365 845 527 967 873 849 92h 1,144 
French West Indies and 
Guiane...scscccccoccecs 3 u ~ - 3 1 1 33 ~ - - - 1 
Mexico........- eocevbecee 1,822 2,268 3,432 5,305 5,310 4,788) 4,483 5,563| 12,121 11,243} 11,163 10,404 6,118 
Netherlands West Indies 
and Surinam........e.0- 194 255 221 209 193 173 175 239 69 224 221 278 238 
Panama..... + PERS 7,99 7,998 7,887 8,2k9 7,970 8,716| 8,905 9,041} 7,370 7,360} 6,928 6,820 6,870 
WB esiicccdecasadbsrcee 181 186 us 187 27h 183 259 145 171 156 146 130 239 
WARNS 6cc0assccaccess 348 2,103 2,133 2,405 2,563 2,875| 2,964 2,932} 3,158 2,992} 2,150 2, 2,084 
Other Latin America...... 1,786 1, 1,522 1,11 1,000 1,075 969 1,124) 1,489 1,429] 1,645 1,613 1,643 
Total Latin America...... 23,764 | 23,054) 24,741 | 27,682 26,567 | 28,212] 26,684 | 28,558] 33,736 | 32,719] 30,489 | 30,118 | 26,392 | 
Cl_:_—oooOo——S=_| [Eee | S——_ 
ia 
[chine and Manchuria...... 1,849 1,77 1,154 1,940 1,752 2,297| 1,980 2,026} 1,714 1,704! 1,639 1,564 1,628 
French Indo-China.......- - - - - - - - - - - - o * 
Hong Kong........ beececes 47 8&9 13 61 8h 117 95 164 195 157 196 180 151 
India, Burma, and Ceylon. 27 25 2k 25 33 68 33 38 33 32 32 31 27 
British Malaya.....s.ss0. 5 5 5 5 5 2 2 2 2 2 2 2 3 
MGasesetcketasvsnesinn 33 2h 25 25 25 26 26 hy hh dh 35 36 36 
Netherlands East Indies.. 8 7 9 2 12 lu lu 4 5 5 5 6 6 
Philippine Islands....... 1,618 1,777 2,875 2,195 1,963 2,127} 2,192 1,976 1,310 1,297 1,904 1,768 1,087 
TUNG ccc sctcccee sieseoe 2 2 1 1 1 1 1 1 1 4 1 4 4 
Other ASia....ccceccesees 223 212 263 325 301 230 170 253 207 238 208 229 223 
Total ASIB......sescceees 3,812 3,915 4, 369 4,589 4,176 4,879] 4,510 4,508) 3,512 3,483} 4,022 3,820 3,165 
(Other countries 
AUBtrAliO.sceccecececeecs 8h 106 ill Tl 93 19 111 58 117 56 68 145 100 
New Zealand......sssesses 38 36 35 50 ho 4o ky 39 12 39 36 27 
Egypt and Anglo-Egyptian 
Sudan..... $666006006000 109 107 141 175 161 140 150 166 186 155 132 131 133 
French Morocc0.....ssese 73 5 80 78 85 85 & 87 83 8h 81 81 80 
Union of South Africa.... 29 ko 27 23 11 2h 80 4g 62 53 4h AL 39 
All other...sccecees eevee 1,056 832 879 891 970 1,050 1,132 1,122 1,143 1,108 1,375 1,560 1,528 
Total other countries.... 1,389 1,198 1,273 1,288 1,362 1,420 1,603 1,521 1,603 1,495 1,736 : _ 1,985 1,886 
cccccccce ¢agcee 53 55 56 71 71 71 Th Th 92 7% 7 15 17 
—SSS= FO SSS —<_Ll_ aS. i 
WE QOCEE cc cccccctcesees 98,939 | 97,595 | 98,956 | 101,258 99,386 | 102,192 | 100,728 | 102,894 | 106,536 | 107,819] 108,339 | 109,056 | 103,247 
SSS —__ 
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and Bankers in the United States 


(In thousanus of dollars) 


; Capi tal Movements Between the ‘Uni ted States and Foreign Countries - (Continued) 
Section III - Details for Month of January 1947 
Table 1.- Short-Term Claims on Foreigners as Reported by Banks 


Treasury Bulletin 









































































Short-term claims payable in foreign currencies Short-term claims payable in dollars 
Total Deposits of Liability of 
short-term reporting — € a foreigners on 
claims Total banks and Other. Total acceptances Other 
bankers with clients vith foreign made for 
foreigners foreigners benks their accounts 
50,533 41,158 33,096 3,065 4,997 9,375 3,893 2,405 3,077 
9,896 27h 167 19 88 9,622 3,593 130 5» 
7,075 127 55 3 69 6,948 315 T32 5,901 
580 62 ko 18 2 518 - Th hd 
PiadamBeccccccccccsoce ° 6,449 19 2 - 17 6,430 2,989 2,631 810 
Germany .....sscececceee 30, 468 33 6 27 - 30,315 17,063 67 13,185 
Greece........065 ° 20 8 12 - 8 4 12,356 10,824 - 1,532 
We, inncene ocnenntaal 1s, akg 5 207 237 14,429 1,734 1,157 5,538 
paseceoacnces 48 - - ° ps 48 pa ° 48 
Netherlands......... ese 136,558 317 199 ko 78 136,241 110,665 705 26,871 
NOrway..scssesseseeeees 3,669 81 AT 1s 20 3,588 ll 347 3,230 
Portugal....ssssecseees 860 146 45 98 3 Th 33 1 
Rumania......... shaees 4 4 1 3 - 37 1 - 36 
Wicks sckceccenseess . 7,394 180 22 140 7,154 1,181 - 5,973 
GwabaRic cccccccesececces 5,460 1,646 1,143 486 17 3,814 378 642 2,794 
Switzerland...........+ 11,651 885 528 349 8 10, 766 8,402 493 1,871 
We Gr BO. cocccccsscce 1 9 9 - - 6 - ° 6 
Yugoslavia......ss+++ o - - - - 3 - © a 
Other Europe...... janes 9,524 375 303 55 17 9,149 5,818 223 3,1 
Total Europe......++++- 307,290 45,777 35,670 4,410 5,697 261,513 172,900 9,607 79,006 
48,750 25,987 . 18,837 6,068 1,042 22,803 7,623 1,381 13,799 
bg, 062 98h 25h "615 55 48,078 32,588 3,121 12, 
2,616 - - - - 2,616 Tee - ts 
5h, 354 179 11 = 3 54,175 9,495 1,2% 43, bub 
ee dadbes 13,147 3 - - 3 13,144 232 2,3 11,601 
Colombia........ ocuasee 29, 31 - 25 6 29,873 7, Tel 5, 16,324 
Costa Rice......ssseees 3,407 2 - 2 - 3,405 1, ok 2, 
GRe cccccccecccccccece 35,463 423 423 - - 35,040 13,929 6,416 14,695 
French West Indies and 
Guiana.......+ eeeeees 13 . - - - 1 - - 13 
MOX1CO...ssesseeeees 26,973 2,215 1,426 213 576 2k, 5,741 3,776 15,241 
Netherlands West Indies 
and Surinam...... eoee gee 4 - - 4 918 - - 918 
EE 1,603 2 - - 2 1,601 - - 1,601 
PAPE, coddescases eeseece 5,436 17 9 - 8 5,419 312 146 4,961 
Venezuela........ aeenes 10, 386 236 204 28 4 10,150 2,919 6 7,215 
Other Latin America.... 27,128 62 27 - 35 27,066 10,984 1,497 14,585 
Total Latin America.... 260, 414 4,158 2, 48h 943 731 256,256 85,770 23,371 147,115 
Asia 
“China and Manchuria.... 43,758 7,229 7,220 4 5 36,529 2h 428 2,523 9,578 
French Indo-China...... 67 5 - - 5 62 - ~ 62 
Baie BiReccccssccccese 4,964 1,167 1,056 95 16 3,797 2,957 368 472 
India, Burma, and Ceylon 12,665 4,147 Qué 3,180 21 8,518 4, 390 2,248 1,880 
British Malaya......... 518 17 13 4 - 501 108 266 127 
TOPON. . cc cccccccccceces Qh7 3 2 1 - Qhh 211 - 33 
Netherlands East Indies » 4o 4 - 3% 1,014 - 838 176 
oe 25, 708 145 - 563 2h , 576 13,190 3,499 7,887 
1,409 7 - 7 - 1,402 25 - 1,157 
4,495 56 47 > 9 4,439 216 " 4,223 
Total Asia.......sseeee 94 461 13,379 9,433 3,291 655 81,082 45,745 9, THe 25,595 
Cc 
PE Randctcdeccsses 4,295 1,405 1,375 - 30 2,890 398 1,509 983 
ececccevecee 1,160 324 320 ae u 836 - 134 702 
Egypt and Anglo-Egyptian 
Sudan...... eseccccee 413 23 1 - 22 390 T - 383 
French Morocoo.........+ 13 1 ~ + - 12 - - 12 
Union of South Africa. 10,460 2,4k0 19 1,978 4h3 8,020 314 200 7,506 
All other......seeeeees 3,434 a4 2 - 22 3,410 456 - 2,954 
Total other countries 19,775 4,217 1,718 1,978 521 15,558 1,175 1,843 12,540 
Unidentified..... feeceeee 3 - - - - a - - 3 
313,213 058 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section III - Details for Month of January 1947 - (Continued) 


Table 2.- Short-Term Liabilities to Foreigners as Reported 
by Banke and Bankers in the United States 


(Position at end of month in thousands of dollars) 











Short-term liabilities payable in dollars 


Short-term liabilities payable 
in foreign currencies 







































































































Total 
short-term Bills U.S. Government R 4 Liabilities on 
liabili- Deposits held for Treasury bills £ acceptances made 
ties Total of account and certifi- Other Total forei by foreigners for} Other 
foreigners | of cates of in- 2 | a/c of reporting 
; foreigners | debtedness banks and bankers 
a Teltea Kington......0.+. | 84394 || Ari,aBe] 433,42 | 2,009 12,056 3,615 || 13,272 330 7,990 4,852 
PHNERROcccsccocccsciesece 237/173 2 616 213, 547 217398 1,087 557 250 300 7 
DRIRIMEE, « cnvcvecscdavioss 5349 ;341] 152,425 1,432 10,489 5 1,008 139 - 869 
Damas. cccccsccesgecese 73,307 ym 66, 54h 5,257 97 1,403 6 6 - - 
Finland..... sonegoegesss 21,640 en 21,629 8 ~ - 3 3 * > 
Gormany....cccescscecece 5,275 5,185 25 2 38 15 13 - 2 
Greece... soccerccccccece 43,729 oe 43,068 4ok 208 2 27 25 - 2 
Ttaly.cccccrcccccccccces 320,994 320, 640 1,439 110, 820 88 7 7 - - 
Luxembourg.....ceseseces 22,451 22,449 21,358 - 1,091 - 2 2 - - 
Netherlands..........0++ 212,201 211,988] 197,530 19% 14,227 37 213 35 - 178 
DNR sc cccccsccsodéewess 117,436 117,435 « 168 42,401 8 1 1 - - 
Portugal.....ccccccseece 45,415 4b ,903 43,832 1,071 - - 512 13 - 499 
Rumania....s.secesecses 2929 8,929 8,900 29 - ° ° rs 
DRcpecascccééanggecs 19,785 19,695 19,404 230 50 n 90 86 - 4 
Sweden.......++ ehseedens 164 ,237 164,200| 119,226 12,968 32,000 6 37 20 - 17 
Switzerland......sesee0s 377,217 376,308 357,172 5,228 9,391 4,711 715 304 - 411 
Bi B.. G Wisccccssticecs 9395 60,395 60, 29 - - - ~ - - 
Yugoslavia......sccccess 12,948 12,948 12,915 31 - 2 - - - - 
Other Europe......sseees 103, 385 103,382} 102,921 102 320 ba 3 3 - 
Total Europe........s.0. | 2,496,220 2,479,852 2,183,003 31,2h1 25h, 556 11,052 16,368 1,237. 8,290 6, 8h 
; 
Canada.......s00- Pa 855,920 850,752| 283,458 1,407 565,397 490 5,168 5h 6 5,108 
———C_ ;}—<———____———4 
Latin America 
Vee 165,951 165,902} 161,032 1,903 2,967 - 4g 35 - 1s 
Bolivia....ssccees ccoccce 12,355 12,355 12,345 10 - - - - - - 
Brazil....seeees 183,419 || 183,318] 168,073 | 12,479 nu 2,752 105 105 - - 
Bidde.crcesce 46,180 46,175 4h 527 1,648 . - 5 5 ° ° 
Colombia.... 50,962 50, 50, 328 497 - 124 13 13 - - 
Costa Rica.... 7,346 7,346 6,621 Tek - 1 ° ° . a 
DBDs ccscscescsssecessos 147, 306 147,305] 145,100 1,901 304 - 1 - - 1 
French West Indies and 
Guiana....cccccccecees 4 87h 4 87% 4 ,873 1 - - - - - - 
Mexico..... eerrrrrrirr 149,333 || 148,570) 144,772 2,501 1,250 47 763 3 “ 760 
Netherlands West Indies 
and Surinam.....ccsess 13,590 wise 12,423 - 1,166 1 - ~ - - 
POMMMRsc ccccccossedecece 78,196 196 62,100 6 16,090 - - - - - 
Co tientoses . 36,987 33,969 30, 361 1,063 2,525 - 3,018 3,018 - - 
Veneruela..... esecosncce 51,549 51,489 50,627 690 - 172 60 60 - - 
Other Latin America..... 183,791 183,463| 157,743 2,258 22,886 576 328 ya. - u 
Total Latin America..... | 1,131,839 |] 1,127,497 | 1,050,945 25,681 47,199 3,672 4, he 3,563 - T19 
——_—C_ SSS =———— 
Asia 
China and Manchuria..... 398,650 392,889] 159,894 2,527 722 TH6 5,761 1,796 - 3,965 
French Indo-China....... 42,146 42,146 24,086 - 18,033 27 - - * ~ 
Hong Kong....+++ss+e+ees 39,235 || 33,999] 33,276 337 292 % 5,236 5,138 ? 8 
India, Burma, and Ceylon 42,513 40,701 36,872 3,711 - 118 1,812 521 77 1,214 
British Malaya......ss.. 8,773 8,770 7,873 522 u 3 3 - - 
JOPAN...sseeeeeeeeees eee 17,165 |} 17,131} 26, 415 459 22 235 34 22 - 12 
Netherlands East Indies. 117,387 117,384 39,151 163 78,070 7 3 3 - - 
Philippine Islands ‘i 448,253 040 4390183 6,135 232 2,530 213 113 - 100 . 
Josccces 60,834 60,834 Sek 310 - - - ° nm 2 
Other Asia. 88,536 2534 Th 629 1,223 12,634 48 2 - - 2 
Total Asia........seee-+ | 1,263,492 |]1,250,428} 891,863 15,229 339,527 3,809 13,064 1,596 TT 5,391 
=———_—_— 
Other countries 
| Rateels.---. ai 40,873 40,694 38,825 1,240 502 127 179 - 179 
jow Zealand.....eseecees 8,207 8,187 8,061 126 - - 20 4 16 
Dery and Anglo-Egyptian 
BUBAR.  .cccccccccccces 19,841 19,679 19,112 297 - 270 162 - - 162 
French Morocco....++++++ 15,961 15,961 15,886 15 - - - - - 7 
Union of South Africa... h5 » 42 9331 2,176 22,030 5 3 - ° 3 
All other.....cccccccees 73,712 73,477 064 362 1,001 30 295 133 ~ 162 
Total other countries... 241,199 240,540 | 212,279 4,296 23,533 432 659 137 - See 
International.....ssssse0s 468,912 468,912 73,327 - 395,585 o © ° ‘s “ 
Unidentified......ssecseee 16,117 16,117 16,117" - - - 7 - - - 
Grand total.....sssecccees 1,625,797 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section III - Details for Month of January 1047 - (Continued) 


Table 3.- Purchases and Sales of Long-Term Securities by Foreigners as Reported 


by Banks, Brokers, and Dealers in the United States 
(Im thousands of dollars) 





Treasury Bulletin 











Purchases by “foreigners” 


Sales by “foreigners” 




















































































































Domestic securities Foreign securities Domestic securities Foreign securities 
purchases Stocks Donds ‘|| Total | Stocks| Bonds sales Total | Stocks | Bonds Total | Stocks Bonds 
Taltea Kingdom..... tees 6,258 1,163 109 || 4,986 493 | 4,493 6,300 | 2,565 | 2,030 535 || 3,735 257 | 3,478 
FONCO...cesesecsesceses 2,881 "619 | 2,18% "8 2 "SB 4,961 | 4,721 | 1,966 | 2,755 "2a 78 162 
Gcaccecceoceses ; 1,799 13 48 || 1,638 1,632 5h5 295 246 4g 250 21 229 
Dermark......... Redeees 93 61 2 30 29 60 6 47 4 - 4 
VPialamhs.cccccsecccccece - - - e o e pa e pa <- ‘ a as 
Germany........ oegceases u8 7 nu - - - 99 97 1 90 2 - 2 
Greec@..escsscees ee 3 30 3 - - - 2 229 2k 205 1 - 1 
BUABPccccccccccccse ease 1, 17 {| 1,001 a8 5 233 tbo 156 3 18 2h - 2k 
Luxembourg. ........00 ee 67 cs 33 - - - 123 123 121 2 ~ - 
Netherlands. . S oasee 1,287 1,109 75 103 ~ 30 73 10,129 8,715 3,213 5,02 1,414 pS 1,362 
BEEP. se cccccccccccccs 627 250 56 321 - 321 190 6 115 1 Ts - T% 
Portugal. i...sccsceses e Tl 61 1 15 5 10 505 504 38 1 - 1 
BMERsc ccccccccccccce ‘ 20 -  %s) ° ° o ‘ ° ° o @ ° é 
BARccccccccceccecccces 103 65 35 3 3 - 45 30 20 10 15 1 1s 
Sweden......... eeecesese 15 39 11 25 - 25 288 2h3 243 - 45 - 45 
= 3,824 3,428 |] 1,234 x69 * 1,7 | 6,783 | 4,904) 1,879 971 122 849 
o e 1 e e o o o e e 
ng 98 9 12 K 12 12h 85 83 2 39 17 22 
Total EBurope.......ssse. 23, 300 7,490 7,126 8,684 915 7,769 31,533 | 24,718 | 13,523 | 11,195 6,815 548 | 6,267 
Canada........ se eeeeeseees 88, 330 3,868 | 13,127 || 71,335 | 3,055 | 68,260 29,075 | 11,092 3,987 | 7,105 ||17,983 | 2,678 | 15,305 
Latin America 
MRccsccccccs 4,797 1,584 Gee 2,391 605 1,786 1,229 gel 667 254 308 4g 259 
Bolivia....sseeeees eeeee 25 - - 25 25 ~ - - ° - - - - 
Brazil........+- deeecese 1,317 259 sy 1,014 3% 978 550 489 353 136 61 25 % 
Gcdccveese een on 168 128 6 cs 7 27 166 1 109 2 55 1 * 
COLGMBIE. oc cccccccccsece 87 47 6 es 16 18 5 4s 107 7 1 1 e 
Costa Rice.....sssseess . 5 5 - - + - 15 8 - 7 17 e 
Oe cescccccesce eepenas 2,861 1,12% 8 || 1,653 356 | 1,297 2,722 | 2,292 | 2,247 45 430 279 151 
French West Indies and 
| geese 5 5 - - 6 6 6 - ° e - 
MexiC0.....se++ss eeacese 501 300 Wi) 123 108 15 Th 465 436 27 9 Ms 5 
Netherlands West Indies 
and Surinam.........+ . 25 25 - - - - . 3h . e - o é 
DOME gc ccccccccccocess 3,149 1,472 | 1,336 341 308 33 5,980 | 5,635 | 5,561 Th 305 280 25 
Peru...... Ceecccccscccce 55 45 5 5 - 27 26 25 1 1 1 - 
Venezuela........+- peede 359 146 197 16 15 1 367 351 179 172 16 - 16 
Other Latin America..<.. 1,742 1,025 7 , T0 98 612 1,360 1,040 802 236 320 kg 271 
Total Latin America..... 15,096 6,165 | 2,585 || 6,346 | 1,579 | 4%,767 13,005 | 11,492 | 10,536 956 1,513 696 817 
Asia 
China and Manchuria..... 416 342 56 18 - 18 1,489 | 1,486} 1,111 375 3 - 3 
French Indo-China....... - - - - - - - - - - . - - 
eoccccccocece coe ok 4 - 20 > 20 27 7 7 - 20 - 20 
India, Burma, and Ceylon 551 50 501 - - - 85 62 19 43 23 - 23 
British Malaye..... e - - - - - - - - - - - e o 
PBEM c cccccccccccccs eoce - - 7 > - - 1 - i - 1 - 1 
Netherlands East Indies. 10 - 10 - - - ua + 9 - 5 - 5 
Philippine Islands...... 7,298 159 | 7,108 31 30 127 70 62 8 57 35 22 
Turkey...... nedeeces e6ee 22 3 - - - - 8 6 6 - 2 - 2 
Other Asia....cscccsccee 2 105 1o 131 65 66 296 188 145 43 108 15 93 
Bete AGheeccccccccccces 8,583 698 | __7,685 200 5 105 2,047 | 1,828 | 1,359 469 219 50 169 
Other countries 
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Table 1.- Net Position by Countries 
(In thousands of dollars; negative figures indicate short position) 


Position in Foreign Currencies as Reported by Banks and Bankers in the United States 




















1946 1947 

January Yovruary March April Mey June July August |September | October | November | December | January 
ieites Kington... wedoeeni 1,1 2 -2,201 - -289 | -2,159 | 10,489/ 9,62 5,195 2,795 1,085 ake 
SIGs Sascchcocenctees So | a3| 8 -50 3 | 2ua| “108 | 7236 | Ske | “tor | -t67 
Belgium. ...cccccccsevcses 251 -165 -T2 99 -322 -145 27 110 -25 -%6 48 -133 4l 
Germany. ....scccecccccces 27 27 <7 27 -26 -26 -25 -13 12 -13 - el 
Tt@ly.ccccccccccccccesccs 64 6h 4 5h -53 -53 -53 -57 -Te 55 3 a a 
Netherlands /.......sses00 -356 -310 +4 8 15 33 192 202 204 217 229 156 163 
Portugal. ...ccccccccesess 21 56 19 8 22 Th 133 76 43 2h 66 +5 -25 
3 a -94 -l11 -109 95 -Th -120 86 83 6 #1 81 

6 87 -133 196 423 12 1,298 129 17 ee | 178 

8&8 264 138 132 132 237 225 229 = 210 - 65 
1 -52 - 31 36 131 135 160 69 207 263 
-3, 42h -2,220 835 -782 -2 ,080 11,369 10,185 6,763 3,323 3,600 1,372 620 

SS So SO | -—____- 
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Table 2.- Outstanding Forward Exchange Contracts 


(In thousands of dollars) 





Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 





Treasury Bulletin 

















































































| Currency of: 
Europe 
Contracts as of Grand a 
al — (continued on following page) 
E IE 4 | France | Bergtm | Gommacy | realy land * | rortugan | Spain | Sveden 
Purchase contracte 

1946-February.....sseeeee eee 20,190 12,761 589 - - - - & 100 ° ° 
Marthe cccccccccccccceee 20,433 14,663 14,656 - - - ° pe 4 é a 
MBUEL.coscccccccesccccs 23,997 17,466 17,379 2 © « « 7 . “ 78 
Se ececceccceces 21,309 16,549 16,532 - - - - ° 10 ° . 
JUNO. . se ceececceccece ee 24,178 18,755 18,650 - 68 - - - 10 - 2 
MePiccesedeesccosqcom 51,390 he 868 kh kO5 © 68 ° o “ 20 Ss 36 
August. .ccreceesececees 47,162 40,258 40,041 2 - - - - 20 - 

September 37,378 37,211 3 - - 5 - 2 - 80 
3,70 31,673 - - - - - - - 28 
32,270 32,199 1 « - ° ° \ ° 8 
30,885 30,698 - 5 - 4 - 22 - 70 
33,305 33,026 - 116 - - e 20 a 23 
1,550 480 480 - - - - - - - - 
1,072 313 313 - - - - - - ~ - 
1,302 191 2 1 - ° ° . ° ° 78 
is 86 a - - - ° © ° ° ° 
1 7 - - - - - - - 21 
1643 a : . : - : - : : 
2,116 820 808 2 - - - ° - ° 10 
1,942 640 605 3 - - - - . e e 
2,183 1,159 1,159 - - - o ° ° ° ° 
4 bbb 2,164 2,119 - - - - - kl ° ° 
3,767 1,042 1,016 - ° © « é 22 . . 
3,296 1,420 1,400 ~ - - ° e 20 . " 
1946 -February......sesceeees 18,640 12,301 12,109 - - - - 81 110 e e 
ececee oe 199 14, 350 1s, 343 - - - - © ° « ° 
ad 22, 17,275 17,267 1 - - ° « e ‘ + 
20,761 16,463 16,446 - ° e a é 10 _ o 
22,690 18, %7 18,283 - 68 - - - 10 * * 
49, THT uh 222 43,779 a 68 a = ° 20 m 336 
45,086 39,438 39,233 ° og - - 20 - 178 
43,561 3,738 | 36,606 - - - 5 - - - 80 
40,313] 30,552 | 30,524 - - - . : - - 28 
38,970 106 30,080 1 - ~ - - - - 8 
41,073 29,843 29,682 - 5 ° & - - - 70 
2,986 7885 | 31,626 - né ° ° . : ° 23 

Sales contracts 
41,909 30,165 29,526 - 51 - 10 379 12h 1 73 
43,367 36,158 3,036 - 33 - nu 5 25 1 20 
49,539 6h 40,221 9 52 ° 12 5 37 1 120 
pets 36,535 38, 348 9 2 - n 5 us 1 137 
52,6 ko, bo, 447 2 2 - 12 5 2k 1 4O1 
105, 320 ge ,280 90,958 19 42 - nu 5 16 1 1,081 
%, Bb, 343 83,283 10 18 - 10 5 107 1 863 
89,762 71,177 »310 lb 17 - 12 5 118 1 6hb 
83,707 70,186 69,080 25 2 = 10 5 6 1 1,044 
75,87 67,072 66,432 22 1 ~ u 9 45 1 505 
75,662 61,781 60,940 ua 10 ~ i 22 1 650 
80,063 66 , Bho 65,735 pT 2 - u 9 20 1 792 

To foreign customers: 

1946 -February....seseseseees 1,636 554 431 - 50 - - - ° ° 3 
March. . 926 773 703 - 50 - . - - - 20 
April.. 1,038 1,002 832 - 50 - e e a é 120 
May... 728 591 - > . - - - - 137 
June... 1,264 1,260 879 - - - - - - - 4O1 
July.. 2,666 2,666 2,098 - 3 - - ° ° « 565 
August.... 4,520 4,020 3,568 - > 2 aa ° had - 452 

tember. . 1,310 680 588 - ° ° * + oo ~ 60 
October...- eo 760 keg - - - - - - ° 331 
November. . a, 867 476 ° ° ° ° é 42 - 330 
December... 3,049 hk 133 - - - - - 22 @ 
1947-January.....+.> escesece 2,644 ThT 3 e ° e ° " 20 a 192 
To domestic customers: & 

1946-February 40,273 29,611 29,095 - 1 - 10 379 124 1 ° 
March.... 42,461 35,365 35° 330 > 3 ° u 5 25 1 - 
April.. 48, 39,462 39, 9 2 . 12 5 37 1 ~ 
May. . 45,069 37,807 37,757 a 2 - ll 5 lb 1 ° 
June... 51, 352 620 568 2 2 ~ 2 5 2h 1 - 
duly... 102,644 Ole 860 19 39 - n 5 116 1 516 
August... 91,97% 80, 323 79,715 10 18 - 10 5 107 1 kl 

17 - 12 5 8 1 584 
2 - 10 5 6 1 713 
1 - lu 9 4 1 155 

10 - 1 ~ - 1 468 
2 - lu y - 1 600 
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Position in Foreign Currencies as Reported by Banke and Bankers in the United States - (Continued) 
Table 2.- Outstanding Forward Exchange Contracts - (Continued) 


(In thousands of dollars) 





Contracts as of 
end of month 


Currency of: 





Europe - (contimed) || 


Switser-| Other 
land Europe 








ca Total China and 
Asia Manchuria 


it |, 


—— 


ge 





contracts 





19h6Fobruary.....cssescees 
Mare 











December... .sssesseces 
LObT January. .csccccceseses 


From foreign customers: 
19K6 February ...cscsscccses 
March. .ccccesccceseces 
APTA Lo cccccccccccccccs 
MOY. cccccscccccccccces 
JUNO. scccccccsccsecses 
TULY . ccccccccscccscecs 
MUBUBt. cccsccsccesccss 
September...scsesesecs 
October...sscccceccecs 
November... sccccescecs 
December....sesssseses 
19k 7 January ...ceccsscccces 


From domestic customers: 
1QK6-February....sssrcesess 
March. .cccccsccssseces 
APPil..ccccccccccccces 


eeeeeerereseereses 


Ege 


ee eeeeeeseereresee 


i 


eeeeeeseresesece 


September....ssccesees 
October. sceccee+s 





REE, =} Ss 0 0-6:-04 
FUSS RAS anak 


oePeeeee eves 
ofFreeeveeevneeesn 


Re. ' +=} 7.26 @ 2.46 
FREE RAS anne 


VESSRESSERSS BEITSRRLE SES 


. 

a 
a) 

ss 


Wr rnwnnnrerre 
veer yreeee 


vee 


i 
= 


3 
£ 
ceee ct hhece: 


1100 BEBE. we 


we 


.. 


MUtre. Te Tr. 
SS8I8 ssRsaseee 


ladaded 


=e 


SReRSE 


675 


= 
Ne) 


SESKIERRSIEY 


oh 


-. 


vr 


a 


SESSBSEE. 


BEvowsg 


333 
1gl 


12h 
125 


B 


BESSSRS owen, 


Baathse. @r if 








Total: 
1946 -Fobruary....sccccsceee 


ot 


eee eeeeeeeerereseee 


Ef 


i 


eeeeereseeestese 


September.....csseeses 
October. sescrecccvesse 


eereesceseeesee 


i 


IGHT—January...cssssccceecs 
To foreign customers: 
1GW6-February....cseceseses 


MOY scccccccccecscecece 


Ef 


eee eeeeereeessesee 


i 


September....scecscees 
October...scesese 
November..... 


December 
19WT January. ...sccccesecs 
To domestic customers: 





AUQUBE ce cccesecccscee 
September....ss-ceeeses 
October. seccsessevcecs 
November...secescesecs 
Deocember....sesceesees 
LGh 7 TJammary...ccccsccscces 









a Sapa aaa: 
FESSS BS nwa i 


Ra teensvetreevee 


FESES ES amar 


BS, - pseesveee 











SS F88 


CA 
8 


Oe od ok oko 


“wee eu es 


R 
4 


~ 


~ 


SESSERssS BSBSss, awh 


ewes 


nw 


Ke Fee eR 
eB 


- 





FF NO NWwW FWP nv 
weeereeeyeyee eee 


SIRBSIRIIFEB 


SSRI ks. 


ro 
~ 


SE% 
w loot 
3 oa 
SEE 











BSBUELS, , 33a 


worse rrrrrrr 


Ler aratbereteeprreter 











2B PRE 


Pe 
1,928 


1,027 
991 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Table 3.- Purehases and Sales of Foreign Exchange (Spot and Forward) 
(In thousands of dollars) 




















|| Currency of: 
Transactions Europe 
during month — { (continued on following page) 
MibARJ EI. 1EAE aLok 
Purchases 
Total purchases: 
1946-February Spot......... 105,317 66,691 57, Te 582 9 - 3 315 409 335 
9,492 6,552 6,552 - ~ - - - - - 
137,076 73,868 60,552 Tal TIT - 20 573 821 356 
15,833 S74 8,943 n . - - - * 6 e 
138,261 8, 30 1,133 654 - 25 16 1,732 329 
13,002 536 457 bn = - “ a = 
129,496 7p,0N0 59,076 1,492 896 - 17 626 1,02h 369 
12,989 657 8,638 2 - = > 10 = 
129,739 67,388 1232 1,388 719 - 10 206 1,654 370 
13,898 9319 8,230 - 68 - - - : ° 
209 , 795 Usk , STL 123,091 2,282 1,202 - 4g 485 1,329 410 
4 812 37,888 37,403 - 68 - - - - - 
136,623 75,813 62,113 2,001 1,669 - 113 309 923 29h 
20 ,086 15,233 15,216 2 - ~ - o 2 5 
134 ,646 Tl, Tak 1,858 6h - 25 120 3,008 307 
22,356 17,545 17,489 3 . - - - 32 ‘3 
> 158,676 100, 1923 1,938 1,041 - S. 333 1,492 17% 
26 ,067 17,362 17,247 10 - - - ae ° . 
140, 714 81,388 9,305 1, 1,011 = 10 157 807 254 
21,365 15,398 15,382 1 - . - - hl ° 
167,768 92 , 496 3, 3,750 1,189 - 35 223 1,123 318 
26 ,396 17,597 17,435 - - - - : 22 . 
162,022 409 79,033 1,999 1,042 : 20 496 831 ug 
27,652 22,383 21,932 > 15 a - - 20 ° 
73,18 52,693 bb ,196 528 506 ad 1 22h 407 320 
7,102 & 490 4,490 - - - - - - - 
95,259 55,383 43,121 667 The . 20 198 820 352 
10 ,068 5,072 5,055 nu - - - - & e 
85,799 45,379 33 ,62% 1,012 519 - 4 163 1,706 302 
6,216 3,407 3,328 i e al - md nd “4 
73,167 hb 850 31,663 1,230 79 - 12 62h 973 352 
7,257 4,165 4,1N6 2 e 1s m4 10 ~ 
81,782 47,898 35,405 1,276 676 - 10 198 1,649 312 
10 889 6,602 6,580 : - . - - - - 
154,152 117,486 97,964 2,026 1,159 - 4g 485 1,194 372 
30 ,633 25,713 25,713 . - - - - - - 
82,573 4g ,620 37,440 1,582 1,485 - 13 288 831 220 
13 ,566 9,810 9,798 2 . * ‘i pa “ a 
82 ,326 4B ,gh8 35,175 1,740 664 - 23 117 2,966 260 
15,099 12,299 12, 2h 3 = - - > 32 - 
103,736 72,213 59 ,867 1,756 934 - 53 314 1,439 8 
13,33% 12,865 12,73 103 - - ° a Pa > 
81, 50,314 39, 1,467 933 - 8 127 79% 1TT 
15,485 11,752 ? 2 - - - : 42 - 
102 ,682 60,134 45,306 1,793 1,025 - 18 218 1,032 261 
16,338 10,7 10,633 - - - - - 22 - 
106,119 . 70,792 334979 1,734 988 ° 1b 470 794 110 
20,365 16,347 2279 - - - - ° 20 ° 
32,133 13,998 13,548 5h 93 - 2 91 2 15 
2,390 2,062 2,062 - - + - - - . 
41,817 18,485 27,53 TT 35 - - 375 1 5 
5,765 3,888 3, ° . ° - ° | 4 
52, he 2h 4k 23,745 101 135 - 21 ° 26 27 
6,788 37 5,129 . - - - - e © 
56 ,329 2190 27,413 262 ug a 5 2 51 17 
5,732 koe 4, kg “ 4 td Be 2 4 m 
47,957 19,485 18,87 ne 103 ° a 3 5 58 
3,009 1,728 1,650 “ - * " 2 : 
55 6b 27,085 25,127 256 ho - - ° 135 38 
14,179 12,175 11,690 - 68 - - am » A 
O80 26,193 2h 673 419 184 - - 21 92 Th 
6,520 5,423 5,418 - - « ” = 5 
52,320 28,320 25,549 8 100 - 2 3 he 27 
7,257 5,266 5,265 ° - ” « 2 > o 
5h 940 2,379 1 18e 107 > nal 19 53 56 
10,73 ,*9T , = bad a = - - eo 
58,098 31,078 29,325 3a 78 - 2 30 13 TT 
5,880 3,647 O87 baad e - = - — - 
65,086 28 560 1,957 164 - 17 5 91 57 
10,058 6, 6,802 - + - - - - > 
7,287 6,036 5,653 + 115 > a - - 
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(In thousands of dollars) 


Position in Foreign Currencies ase Reported by Banks and Bankers in the United States - (Continued) 
Table 3.- Purchases and Gales of Foreign Exchange (Spot and Forward) - (Continued) 



























































“ Currency of: 
Transactions Europe - (cont immed) thle Asia 
during month Sisteie Other Canada poeta Total Other D4 
a lend Burope 2 Asia om Asia ter 
Purchases 
19k6-February  Spot......... 1,940 4,522 ake 20,510 6,292 5,038 9 5,029 6,786 
Forward...... ° ° e 1,421 ° 1,519 ° 1,519 - 
March Spot.....+s 2,482 6,932 616 “3,379 4,331 1-233 ” 1233 8,275 
Forward..... - - - 4,452 a 1, - 1, - 
April Spot. ..ceseee 2, 5,590 635 hh , 906 4, 8,690 - 8,690 9,886 
Forward...... - - 3,561 248 637 - 637 - 
May Spot......eee 3,052 5,2ke 1,2bh 33, 708 4,895 7,240 - 1, 10,613 
Forward.....- - - - sB’bos 14 912 - ge ° 
June Spotesssscees 2,867 5,502 375 > 6,414 7,261 - 7,261 9,766 
Forward...... 21 - - 3,306 370 1,903 - 10903 - 
July Spot..eserere 5,372 9,600 53 37,396 6,528 8, kee - 8, 2, 
Forward...... 7 - - 3, 856 1,920 ~ 44 
August Spot...seseee 2,677 4,952 562 367 = er | - ae 12,76 
eeceee - - S - 
September Spot......00. 4, 66h 5,470 328 34,699 5,768 7,893 + 1,893 9,018 
Forward...... 21 - - 3,054 7 1,404 - 1, 6 
October Spot..se.seee 2,295 6,197 346 32,596 6, 7,859 - 1, 10,801 
Forward...... le - - 3-13 3, 1,505 - 1, 
November  Spot......0e- 2,545 5,00 39 31,298 5, 383 © & 13,620 
Decmber fpob......... 3,096 8,203 693 4,132 10,387 9,867 A >, 14,887 
19h TJ Spot....20+20 2,398 11,952 923 35,551 5/Bch oe ° 3506 15,652 
emery . Pree rrrery - 
Forverd...... "210 "106 2,661 "108 2,457 ° 2,457 "6 
1,850 487 174 8,970 5,412 bs, 306 9 4,297 1,803 
4 bs og 1,09 “i 1,519 ad 1,519 > 
2,219 6,702 543 28,0 3,365 6,580 a 6, 1,893 
> pe - 2,811 zz >, 884 - 1, 4 
| 5,470 532 27,521 3,693 7,574 - 7,57 1,632 
¢ > 2,170 - 637 - 637 . 
2,953 5,195 1,069 ' 19,6 3, 704 Oost sy a4 2,110 
2,727 5,350 295 20,188 5,288 6,820 ° 6,820 1,592 
4,198 480 363 $558 395 von é a 3,71 
19,5) 5 - 
—s wre : 3 Sho om 13658 ‘ 1's pts 
2,453 4,658 350 19,443 4, 756 6,009 + 6,009 27% 
10 ° - 2,572 - 1,161 - 1,161 
2,703 5,070 210 19,515 4,131 7,112 - 7,112 2,620 
ve 999 261 wae m3 ae ‘ §.. anes 
1 5 7 ’ ’ ol 
? > 4 . 1658 , 70 Z "780 , 
1,619 4,928 281 17,792 3,831 8,095 - 8, 1, 
- y 10 1,666 ° 2,068 ye 2, a 
2,255 1,75 47h 2h ,263 7,316 9,272 5 9,272 1,697 
n 3 % shes mm || ste - + Se | ese 
1,1 n 5 23,423 3 - 
a “3 . 2,012 "108 13836 . 1,836 "63 
90 35 68 a 880 732 - T32 4 983 
262 209 B 15,341 366 643 - 643 6,382 
be 120 103 17,385 1,267 1,116 « 1,16 8,258 
5 : 5 | angie iol 203 : 303 | 8,003 
\y 1 17 1,19. ° 
‘4 . ~ " 1s 80 ° 80 ind 
140 152 80 18,707 1,130 461 - 461 8,17% 
1,177 120 190 17,898 Li its . its 9,103 
"ay id . ‘Bie "856 262 . 262 rye 
oh 212 15,204 a 680 - 680 9,971 
1,961 400 118 15,184 1,637 781 - 781 6,398 
1 - - 1, 301 268 ko - be » 
823 198 8 15,374 1,905 698 - 698 8, 384 
906 2 0 3,505 is i - 53 11,835 
172 , 110 13 2 - 
- ° ° "iB pie 1,535 - 1,525 Soe 
8h1 451 219 15,868 3,072 5 - 595 13,190 
1,197 er 158 12188 2 a7 bye : bse 13,252 
"510 58 7 630 , Fe 621 ~ 621 ’ ed 











(Continued on following page) 








Treasury Bulletin 


Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 
Table 3.- Purchases and Sales of Foreign Exchange (Spot and Forward) - (Continued) 


(In thousands of dollars) 





Currency of: 





-  Burope 
(continued on following page) 





ii 


Bee ed tard eel nes Rea 








Transactions 
during month 
Total sales: 

1946-February Spot......... 
Forward...... 

March Spot.......-. 
Forward ...... 

April Spot.....+..- 
Forward...... 

Forward ...... 

June Spot... cess 
July Spot...c.ee- 
Forward...... 

August Spot......4-. 
Forward ...... 

September Spot........ 
Forward...... 

October Spot......e- 
Porward...... 

November Spot........ 
December Spot..s...... 
Forward...... 

1947-January Spot...sseses 
Forward..... 


Sales to banks: 


1946ebruary Spot......... 
Forward ...... 
March Spot.......6- 
Forward...... 
April Spot......... 
Porward...... 

May Spot......+. ° 
Forward...... 
June Spot. .csseess 
Porward...... 
July Spot.......6- 
August Spot......... 
Forward...... 
Forward...... 
October Spot...cseues 
Forward...... 
November Spot...... eee 
Forward...... 

December Spot...... 
1947-January BES. cccccccs 


Sales to others: 
1946-February Spot......... 


Forward...... 
Forward...... 

April Spot. ..seseve 
Forward .....+ 

May Spot......++- 
Forward...... 

June Spot. ....se+e 
July Spot. ..enseee 
August Spot.......-- 
Porward...... 

September Spot........+ 
October Spot..... eos 
Forward.....+ 

December Spot........ 
Forward..... 
1947-January  Spot......... 
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a ee ee 
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To? FBSB o8 
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ESSB8R 
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be 
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Pe 4 272 373 335 
» 21 264 863 358 
; 26 155 1,738 347 
. 16 617 1,008 370 
- - - 1 - 
in 12 185 1,603 356 
° 52 32h —_ 393 
- us 299 957 3 
= 37 110 30% 29h 
- 36 318 1,548 17% 
s 13 ial 897 259 
pa - hl > 
- 21 289 1,056 320 
e o 8 22 7 
- 21 488 864 1g 
° - - 20 - 
= e 1 67 229 
° o 5 - 590 215 
1“ ° - 1,473 2hg 
. 3 5 681 228 
ia - 135 475 191 
- 33 ho 930 210 
= - - 20 - 
e 97 16 628 132 
- - - - le 
am 13 19 2,763 89 
- - - 32 - 
o 5 47 784 kh 
M « 33 640 78 
= . pa kl ae 
- 1 37 713 109 
e e © 22 e 
é 6 96 643 30 
o e o 20 @ 
< 4 271 306 106 
oi 21 259 273 143 
- 26 155 265 98 
ae a ua 12 ° 
Re 13 612 327 1he 
a a » 1a 
a 12 50 1,128 165 
J 19 28h 276 183 
= a se kh vs 
- 17 283 329 211 
« ° ° - 51 
“ 2h 91 267 205 
- 31 271 76h 130 
‘ 3 108 257 181 
- 20 22 343 211 
15 392 221 89 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Table 3.- Purchases and Gales of Foreign Exchange (Spot and Forward) - (Continued) 
(Im thousands ef dollars) 




















Currency of: 
Srencactions Burope - (continued) I] aN, Asia i! 

eer all 

ed vat. wee? ee Eee BE Ee Gee 
. Sales A 
Total sales: 

1946-February Spot.........:- 1,982 4, 663 194 18,663 5,100 6,282 9 6,272 4,177 
Yorvard - - - 4437 630 2,008 - 2,008 19 
March Spot... *.n9 6,759 670 re bar edt 3 - <a 5,170 
April —s Bpot.....cecese 2,1M5 5, Toe 585 “875 4,82] 132 in 132 6,184 
May Spot. ....ccceee 3.189 5,285 1,228 29.80 5.28 1.33 - 13 6.598 
June MRasunosscess 2,309 5,56 ha6 5.046 5,900 1.362 ° 1 5.004 
July Spot... wae 9.496 pen 31,188 5.038 6.1m - $n ne 

Porwaré. ° > 5,350 1, 1, bad . . 
August nem 3,111 4,965 560 es a rie - rie 6.8 
euiutietiies. st 33 5.476 305 <2 sak | ar = | set 5.1 
nnn Me am | 6.0 se |. cme | aes = | aa 1.388 
Hovesber Spet........... = 5,120 M6 29 es 10,520 oe a 10,580 be 
ae Me | Oe “ee 2) te | ele) fa 
1947-January oR 2, 11,618 522 6.2 8,338 ° s, 7,819 
} maa | 263 - 4,378 3 eee - Lees 68 
1,076 1,086 3% es 61s 517 . 1.277 2,403 
1,076 1,781 67 20,118 522 2.no is 1,400 3,065 
1 = 4 7 : : : 
sre 1,082 112 alge 632 re - Be 4,110 
Le 877 923 AS 927 991 - 992 4,018 
1.078 1,408 90 11.066 Lan ays - 38 3.939 
1,968 1,326 ks 15,733 1,192 2.280 ie 1.108 422 

7 - 2, 103 e 
nee 1,505 38 15.22] 1.6 431 - 432 4,0 
2,237 1,872 38 16,211 2,176 1.855 - 1,955 3.33% 
Bs - = 2, ° ~ - 
i 1,479 gu 17 — a > aE 
Novesber Spot. 1.575 1.73 113 26,190 1.905 3.525 - 3.85 6, 747 
Decenber Spot... .0.00.0. 1.213 3.169 8 ||. 20.970 2.578 ans ~ ps 5,926 
1947-~January ar sia csiahe 1,500 6,672 bu 19, 943 2.171 2,090 - 2,090 3,121 
Vorwaré........ - 105 - 1,888 = 886 - 686 63 
Sales to others: ¢ 

19h6-Fobruasy BMvccccéccces 906 3,617 154 10, 845 4,486 4, 70% 9 4,695 1,77% 
Porward........ © - - 3,059 e 1,577 - 1.37 19 
March ca eveee oe 1,243 4,978 603 “a 7 ag 7.083 ad ion 2,105 
april Spat ens cos eens 1,169 623 ¥73 23,201 ¥.195 ins e 6.ng 2.07% 
may Spot... 1,613 4, 368 301 16.607 ».307 6.6 . 6.96 2.581 
June sac inegs 1,237 , 108 326 17,948 6, 626 7,028 « 7,028 1,862. 
Porward........ - - - 6,010 w 1,726 - 1, 726 33 
July PAB ---onvevene - 8,170 400 25.3% a ie - 1. rae 
Auguet Spot ea necseoce 1.183 3,422 ude 26,608 S721 6.985 “ 6.385 2.308 
Septesber Spot..... 1,079 3.599 265 15,312 3. 7,082 - 7,022 1,933 
Yorward - - ote Se 267 - 267 223 
October p ponna 1.08 4, 720 2ko re ie = = — 3. tc 
Hoveaber Spot... 1.0 3,687 1% 15,159 ta 6,995 - 6.995 3.158 
Boceuber Spet.......c0- 1,393 », 757 431 1s, 36 1,122 8.x e (4 1,238 
Porward.......- - oe 4 2,577 110 aan - aan ‘ 32 
1947—January _Spot.........++ 1.09] a, 400 16, &, 262 6, - 6, 698 
Porwaréd.......++ 158 - 2, 3 760 - 760 5 







































































